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Chansmg 

Conditions 

pONDITIONS  in  the 

field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Binluen  EiUblltked  1889 

MONTREAL 

Taranto  Winnipeg  Vaneowvar 
Victoria  Now  Ycrk  London.  Eng. 


NAT’L  STEEL  CAR 
1937-38  EARNINGS 


I  I  At  the  Lookout 

WHEAT  PRICE  TO 
RAISE  TAXES  BUT 
;  WIU  AID  BUSINESS 

I  Policy  Regarded  as  Dangerous, 
But  West  Alone  Not  to 
I  Benefit 

RECOVERY  CONTINUES 


Improvement  Forecast  by  the 
Stock  Market  Advance  Should 
Continue  to  End  of  the  Year 
at  Least 


No  Political  Santa  Claus 

Detroit.  —  While  Henry  Ford 
sees  signs  of  an  immediate  re¬ 
vival  in  business,  he  declares 
that  "the  whole  thing  is  so 
mLxed  up  with  utterly  false 
elements  that  there  is  a  dan¬ 
ger  we  may  pin  our  faith  in 
these  instead  of  constructive 
elements.” 

“But  If  you  e.Tpected  pros¬ 
perity  tomorrow  you  may  be 
disappointed,”  Mr.  Ford  said. 
“Yet,  there  is  no  reason  why  it 
should  not  come  tomorrow.  Do 
two  thing.s — get  rid  of  the  de¬ 
pendent  spirit  that  so  many  ar¬ 
tificial  experiments  have  in¬ 
spired  in  all  of  us.  Start  right 
out  as  if  there  were  not  a  poli¬ 
tical  Santa  Claus  or  an  econ¬ 
omic  magic  man  in  the  world 
— and  we  will  be  on  the  road 
again." 


DOSCO  BUSINESS 
SLACKS  OFF  BUT  | 

OUTLOOK  BETTER! 

_  1 

;  Steel  Operations  Have  Shown 
Progressive  Decline  But 
Average  About  90 

FALL  PROSPECTS  GOOD 

Coal  Sales  Reduced  But  Pick-Up 
\  Seen  —  Activity  at  Bridge 
Subsidiary  and  Fence  and 
:  Wire  Mill 


Western  Harvest  to  Bring  Benefits 
To  Long  List  Important  Companies 


— oamd  vidus  or  an  econ-  OUtlOOk  for  the  Stml  indus- 

of  the  Year  omlc  magic  man  in  the  world  brightened  considcnbly  this 

and  T\e  vill  be  on  the  road  j  summer,  current  operations  oi  Domi- 
-  I  nion  Steel  &  Coal  Co.  are  showing 

Its  to  extend  jsome  recession,  in  reflection  oi  the 

lines  of  busi-  CTIll  Tfl  DDfllilTC  reduced  activity  of  many  Important 

ist  of  compan-  DHjLLU  1  AUril  J  jinaustries  during  the  past  six 

■e  in  the  hands  nfI|n|nf]nP  lUrin  The  Sj^dney  steel  plant,  which  op- 

result  of  the  AUlllllllU  /lIlCill/  lerated  at  capacity  during  the  first 

rested  on  the  Afi  1  AO/*  T  nirnt  and  .at  around  907-  during 

•  o’-ovlnces  is  llr  IM  ih  I  T  V  P  quarter,  is  on  further  re- 

p.ovinces.  is  llL  T  LL  duced  schedule  this  summer.  Cur- 

1  review  pre-  _  curtailment  in  operations  at  the 

The  Financial ;  ^ith  Prosoects  for  Fall  Pickup  however,  has  been  rela- 

ip  *i,p  of  the  r'  ■  ao  tively  small,  and  average  level  for 

l^^y  $o  on 

three  quarters  of  the  year 


The  broad  benefits  to  extend i 

throughout  many  lines  of  1  QT|l  I  PO  PROFITS 

ness— and  to  a  long  list  of  compan-  1  llUl  IIJ 

'  ies  whose  securities  are  in  the  hands  DTI1UNI\IC  A  UIi  / 

jof  the  public — as  the  result  of  the  ItUllllllli]  /iflLir 

I  crop  now  being  harvested  on  the  AP  1  AO/?  IT 

i  prairies  and  the  other  provinces,  is  |^£ 

indicated  in  a  special  review  pre-  _ 

;  sented  to  readers  of  The  Financial ;  ^ith  Prospects  for  Fall  1 
j  Times  this  week.  The  size  of  the  Company  May  Earn  $S 
crop  is  always  an  important  factor!  Combined  Stocks 

to  the  grain  handling  trades  .and  the]  - 

transportation  companies  —  and  thej  1939  OUTLOOK  GCK 

biggest  harvest  in  some  years  is  as-  j  - 

sured.  At  the  s-ame  time  dollar  va-  proportionate  d«cll: 


Harvest  in  Progress 

High  temperatures  without 
needed  general  rains  In  the 
Prairie  Provinces  have  low¬ 
ered  crop  prospects  over  much 
of  Saskatchewan  and  in  parts 
of  Alberta,  although  weather 
conditions  have  retarded  the 
development  of  rust  Infesta¬ 
tion  prevalent  In  Manitoba  and 
eastern  Saskatchewan  accord¬ 
ing  to  the  Bank  of  Montreal's 
telegraphic  crop  report.  Issued 
Thursday  afternoon.  Crop.s  are 
ripening  rapidly,  cutting  has 
commenced  and  hai  vesting 
should  be  general  about  the 
middle  of  August. 


Transportation,  Implement,  Equipment,  Iron  and  Steel, 
Flour  Milling,  Elevator  and  Others  See  Business 
Elxpansion 

MAY  PROVE  TO  BE  BEST  CASH  CROP  SINCE  1929 

Railways  Expect  Big  Drop  in  First  Half  Revenues  to  Be 
More  Than  Offset  by  Grain  Movement  — 
Implement  Companies  Hopeful 


Thursdaj’  afternoon.  Crop.s  are  j  Assurance  of  a  bumper  wheat  crop  for  Canada  this  season  has  encour- 
ripening  rapidly,  cutting  has  'aging  implications  for  late  1938  and  for  1939  operations  of  a  long  list  of 

commenced  and  hai vesting  ^corporations  which  benefit  cither  directly  or  indirectly  from  substantial 

middle  ot  purchasing  power  in  the  Meet  General  fixrer»at;ons  are  for  a  wheat  yield 

"  of  more  than  oOn.OOO.OOri  bushels,  the  largest  crop  in  point  of  volume  since 

iinAnir'P  Annrnn  "'hen  44S.nrte,nor.  bushe;.^  were  harvest -^d.  In  value,  however,  it  seems 

AIKLKAr  I  llKIJrKS  ^hat  the  1938  crop  will  be  the  best  since  1929.  with  the  farmer  .guar- 

mstvtlini  A  VAtl/LillU  j  anteed  a  good  price  due  to  the  pric^  fixing  poliev  of  the  federal  govem- 

MFAN  IMPORTANT  1“"“^ 

IMEi/ili  Hill  a/Ii  1  X  Transportation  companies  will,  of  course,  bs  the  chief  beneficiaries 

PI  A  NT  A  nniTiniUC  valuable  cash  crop  with  farm  implement  companies  also  as 

TLAill  heneficiaries.  Steel  companies,  flour  millers  and  elevator  companies 

_  i  "’*11  derive  important  direct  benctlts  and  rail  way  equipment  companies 


to  tne  gram  nanaimg  traaes  .ana  tne  |  -  trast  with  average  of  some  397  in 

transportation  companies  —  and  thej  1939  OUTLOOK  GOOD  the  U.S.  Industry. 

biggest  harvest  In  some  years  is  as-|  -  British  demand  absorbs  some  35  7  _ _ _  i— _ — — — — 

eu’-ed  At  the  siine  t^me  dollar  va-  The  proportionate  decline  as  of  capacity  output  of  the  comp.any's  ««it  a  i  t  i  'r  .  favorable  than  in  IW:  period,  there 

r  '  ,  Kn  v  '  »>«  *  f  I  compared  with  last  year  m  sales  of  plant,  and  reduction  m  buving  NO  HAWKING  ALLOW_^D  iTOTlSTJOTtcltlOTl  i little  likelihood  that  even  the 

lue,  establishing  the  margin  of  Pfo-ig^gpj  comnanv  of  Canada.  Ltd.. was  has  been  due  to  falling  off  in  domes-  -  I. _ /  .wheat  movemen-  can  bring  un  the 

fit  and  the  volume  of  debt-liquidat- 1  smaller  during  the  second  quarter  f*c  reo.uirements.  notably  from  the  Xow  that  Canadian  m.anufacturers  :  “  government  road’s  opera-mg  revc- 

ing  and  purchasing  power,,  also  is  '  of  1938  than  in  the  first  quartW,  construction  industry.  With  buymg  have  had  a  chance  to  di=cuss  with:  Foremost  of  the  cximpanies  which  nncit  m  las*  year?  levr! 

assured  through  the  nrice-fixine '  Ross  H.  McMaster.  president  of  .the  from  rail  equipment  companies  in  members  of  the  All  Mission  the  rerortmg  upward  trend  in  j  Canada  Steamship - 

I  assured  .hrou...h  ^he  p. ice  fixing  ^  government's  aircraft  re-  rp  onup^  j.jp  .  aa  J^teamship. 

Board  ^'iPPorted '  shareholders  along  "’**-h  further  domestic  demand  for  qulrements.  It  ha.s  become  et  ident. , wheat  harvest,  are  those  cn-  -another  imporran-  company  in 

,n,3  cheques  payable  Aug-  -o  eventuate  from  British  gov-  that  substantial  additions  and  chan-  transportation,  for  irres-  **”0  to  benefit  from  'he  t'hcat  crop 

Sales  in  value  he  says,  ernment  purchasing  program  in  C  .an-  ges  to  Canadian  preduotive  facilities  '  P®®-*'  '”  of  how  soon  the  crop  is  mar-  •’^’'^''ement  :s  ^  <'an.ada  .Steamship 
1  those  for  the' same  ne-  recent  indications  will  be  required  before  delivery  of  s^nd  at  what  price,  the  gram  L-'d  f‘nlike  ibe  railroad.s. 


should  be  above  90%.  in  sharp  con-  To  This  End  Mission  Is  Checkin®- '  be  expected  to  feel  the  effects  of  railwey  purchases  ar’..«;ng  fror 


Up  On  Financial  Position 
of  Companies 


big  crop.  A  number  of  other  industries  and  individual  companies  will  be 
helped  materially. 


AlTrn  A  out  to  shareholders  along  "’Ith  further  domestic  demand  fo, 

IIVrK  n  /  A  .NHAKr  government.  Of  course,  price  dividend  cheques  payable  Aug-  eventuate  from  British  gov 

V  T  Ull  q;  I  n  UlMmiU  |  guarantees  which  result  in  a  bonus  ust  Ist.  '  Sales  in  value,  he  savs.  ernment  purchasing  program  in  C  .an 


-  ‘  I  to  growers  will  involve  a  direct  lose  '  will  exceed  those  for  the  same  pe-  wu-u  recent  maications  win  ne  requirea  Deiore  oenvery  or  — ".ma:  rrme,  tne  gram  ^  -an  r:,:iroao.s. 

Urge  Carrjs-Over  and  Substan- l  »  k  I  rlod  of  1936  and  second  half  prL-  Poiutiug  to  general  businc.^s  im-  completed  new  planes  can  be  start-,  fust  be  moved,  first  from  the  farms .  fo;r.r.-uny,  -.vh-ich  dem- 

B,.c;«ess  Rer...o-M  I  government  which  must  be  .  .  ,  ^  provement  on  the  continent,  pros-  ed^  interior  elevator.=,  then  to  the . -uates  shipping  on  the  Great  Likes, 


tial  New  Business  Brought  1  '''^ipgcts,  based  on  recent  price  reduc-  provemenr  on  me  conunem.  pros-  eq^ 

n;«  tax-payers.  But  at  the  and  on  the  crop  outlook  for  P®®*®  of  compauv  over  the  next  year  Thus,  while  wo 

^  !  same  time  the  farm  Income  thus  Western  Canada,  are  encouraging.  are  decidedly  encouraging  duction  wi’i  be 

/^i  TTf  IC  RDl/^HT  1  provided  during  coming  months  'vrill  April  the  ne^  blooming  mill  of  i  ^  ^  some  time 

OUTLOOK  IS  BRIGHT  |  P-®^u  uunng  coming  monms^^^^^  the  company  at  Hamilton  commenc-  derable  reduction  lately.  During  the  '  completed  planes 

“  *  #  K  I  1 V,  <  ,1  ,  ^  f  ed  operations,  eliminating  a  bottle  first  half  of  .he  year,  comp.?n’  s  coal  way. 

Due  to  the  large  amount  of  busi- 1  business  and  Industrial  production  production  facilities  at  the  ®®'®®  '*’®’’®  "'®‘'  maintained  despite  \ot  only  is  the 

ness  handled  during  the  la.st  fiscal  j  of  the  past  as  well  as  the  West.  plant  and  providing ‘ample  capacity  increased  pressure  of  LL?  coal  on ;  up  on  plant  facilit 
year,  ended  June  30,  1938,  and  the  i  breaking  down  ingots  into  '^®  Canadian  market.  Maintenance  comnanles  which 

greater  amount  of  bookkeeping  than  Business  Improvement  blooms  and  haiets  to  take  care  of  ®®®'  business  was  due  chiefly  to  portion  of  the  bu; 

in  previous  years,  the  annual  finan- ;  Now  in  Evidence  th^normai  growth  in  thre  ’®'^®  but  The  Finar 

cial  statement  of  .Vationa!  Steel  Car  The  improvement  in  business  fo^e-  bus'nesrL  some  v^fto^^^^^^  Dominion  Bureau  of ,  enquiries  h 

Corp.  may  not  be  issued  for  another  ^'^®  m  ousmess  ro.e  Dus.ness  tor  some  s_ears  to  come^  .Statistics.  Xova  Scotia  coal  produc-  ■  position  and  c-e 

month  yet.  ®a.st  by  the  right-about  of  the  stock  *  For  the  year  19f  w  th  c^^  Dominion  Steel  sub-  a"‘o'bemg  made 


icts  of  company  over  the  next  year  Thus,  while  work  on  parts  pro-  , '-akehead  or  seaboa.'-d  points,  down  benefits  ruo:t  when  •here  is  .a  rush 

-e  decidedly  encouraging  duction  will  be  started  shortly,  if ,  *be  lakes  and  finallv  to  the  markrts  of  .ahip.nents  to  'ivar.-eas  m.'irkets. 

Coal  sales  also  have  sho’>-n  const-  will  be  some  time  before  delivery  of  'wersea.v  The  fir.sr  to  htnefit  win  -^nd  thus  is  more  affected  hy  gov- 

trable  reduction  lately.  During  the  !  completed  planes  can  get  tinder  be  the  lailro.art  companies,  who  must  i  ®’'t’*^®ntal  policie.?  and  gener.al  mnr- 

•st  half  of  the  year,  comP.an’'’s  coal :  way.  I  move  the  grain  off  the  farm.s.  ke'lng  conditions 


Not  only  is  the  m.lssion  checking 
up  on  plant  facilities  of  the  various. 


for  brea.king  ‘down  ingots  Intol^®  market.  Maintenance  companies  which  are  looking  for  a 

blooms  and  billets  to  take  care  of  coal  business  was  due  chte.ly  to  portion  of  the  business  to  he  offer- 


,  contracts  •'vith  large  users  of  coal 


lovc  the  grain  off  the  farms.  j  keying  conditions. 

Canadian  Pacific  i  Fo*'®*®®  and  -'onditinns  which 

nnrinrr  fi,  .  u  ,  v,  would  favor  siihstantia!  movement 

nmHion  P  f  T®ar  of  Canadian  wheat  overseas  this  fall 

:l  i  "-oiiw  result  in  a  heavy  gram  movc- 


Canadian  Pacific  Ry 


ow  m  Lviaence  Ujjg  norm.a!  growth  in  the  company's:  -ni  roan"  r<f 

The  improvement  in  business  fore-  business  for  some  years  to  come^  Statistics:  Xova  Scotia  cofl"pr;duc- : 


- -  — - - - - -  ........  .........  .V.  J  •  .nmnonir  Wo,  oorn  COUiraClS  CXpirVU.  aiJU  ttS  a  rr-.-ll!' 

900  shares  capita!  Stock  outstanding.  ce=s'on  evtond'ng  over  nearly  „  the  company.  Net  earn-  users  reduced  the’-  takmg= 

en„.  „.irr,otpc  have  been  as  h<gh  as  e'--enQ.ng  over  nearly  a  hngs  after  all  charges  were  equal  to  LV®®  users  reuaceauut.. 

$8  a  Ehar‘e.  but  in  view  of  usual  con-  1'®^“--  been  much  more  severe.  |  $5.82  a  share  on  the  combined  P«; !  Jfs  potf^rom  Dol^^^^ 
servatism  of  the  mana^ment  in  its  The  progress  recorded  during  July  ferred  and  wmmon  ^ocks  and  Dominion  Steel  Co  “s^absidi.ary 
accounting  practices,  the  higher  fig-  i£  being  contrasted  with  condlllons  I  this  month,  and  certain  Industria] 

ure  may  not  be  reported.  September  a  year  ago.  Business'^'  J  Anuivaient  to  84  rti  a  users  also  are  purchasing  less.  .A.s 

For  the  year  ended  June  30,  1937,  „  ,  .  .  .  u  .  j  ■  equivalent  to  $4.01  a  onevations  st  -he  coal  m  ne< 

.National  Steel  Car  reported  earnings  ^®®k  points  out  t.hat  during  the  share  on  the  combined  stocks  and ;  oP®-utions  at  .he  coal  m.ne. 

of  $1.58  a  share.  month  of  August  (1937)  the  stock '  $5.29  a  share  on  the  common  after !  (Continued  on  Pa.ge  8) 


Sion  those  conversant  ■'vith  the  sli- 
oarJo-n  believe  that  first  considera¬ 
tion  will  he  given  m  plac,!n.e  con- 


T-.H-".),  .J  if  ,  -e'cnm  monm,  ■  of  the  lakes  to  'erminal  eleivators  at 
V  ®e"®uues  Montreal  and  otlier  ocean  shipping 

continued,  although  tiie  recession  points 
from  last  year  was  much  narrower  '  -  - 

But  due  to  the  bounteous  wheat ,  ’’  ®fu&lder- 

harvest,  it  can  now  be  definitelv » ‘®  ^^^-®  of  grain,  hut 

stated  th.at  Canadian  Patific  gross  unfavorable-average 

revenues  during  the  remaininc .  f 

months  of  this  year  will  more  than  '  P®®P’’®  juct,  favorable  general 


jcai.  iio-u,  Lfccii  iuwic  Btsvcic.  a  Mjare  on  ine  comoinea  pre-}.  ,  '  t  - - — -  - -  monFh^  thie  vppr  xvui 

The  progre.ss  recorded  during  July  ferred  and  common  stocks  and  ®®^ ^®uzin:on  o^  will  he  given  m  plac,!n,e  con- ,  ^  than  $5  ®u®*uess  conditions  re.sulted  in  com- 

is  being  contrasted  with  ®®u«il'-lon6 ,  ^ajhare^^^^e  common  after  Industrial  cornMne  the  necessary  plant  facili-  i  49,5 '  for  1937  which  was  eau;i  to 

Tics  with  a  strong  financial  and  cre- 


preferred  dividends.  In  1936  net 
earnings  were  equivalent  to  $4.01  a 


users  also  are  purchasing  less. 


share  on  the  combined  stocks  and  i  ^®®ult,  operations  at  the  coal  m.nes  i  qit  position.  Under  these  clrcum 


$1.58  a  share.  month  of  August  (1937)  the  stock '  $5.29  a  share  on  the  common  after ! 

Bulk  of  the  $10,900,000  orders  re-  market  had  undergone  a  sharp  cor-  Pfslsf^ed  dividends.  | 

ceived  in  the  1937  year  were  carried  section,  and  September  brought  Earnings  Possibilities  I 

over  into  the  193. -3s  year,  and  addi-  „  ,  t*  nnw  •jnr.M.-R  uniiirpiv  tiiat  re>. 

business  ssceived  resulted  in  proof  that  this  was  not  merely  tech-  F*  appea.s  uni.keiy  that  re 
t.o-ai  bus.ne.,s  .eccivea  .esj.tea  .n  k  .  si  v  .  .v  profits  and  earnings  reported: 

e  sharp  expansion  In  earnings,  nical,  but  reflected  a  change  in  the  duplicated  for  the 

xa’  veaf'endin  ®™  business  cycle;  current  year.  On  the  strength  of , 

Seated  wit?  c‘o‘‘mpanrstartirg^prot  193S  bas  brought  evi-  President  McMaster's  statement  that  i 

iction  a'  it®  new  plant  this  summer  d®ri®fe  Jbat  the  stock  market  rally  sales  for  the  first  half  of  this  year 


(Continued  on  Pa.ge  8) 


(Continued  on  Page  8) 


the  sharp  expansion  In  earnings,  nical,  but  reflected  a  change  in  the 
Even  a  better  showing  for  current  direction  of  the  business  cycle; 
fiscal  year,  ending  June  30,  next,  is  j.,.y  ,930  b-oucht  ev'- 

indicated,  v-ith  company  starting  pro-  o.ougai  ev. 

duction  at  its  new  plant  this  summer  dence  that  the  stock  market  rally 
on  an  airplane  order  received  from  of  the  last  half  of  June  wms  based 


Unification  the  Solution 

Courageous  Action  by  Government  Necessary  to  Meet 
Grave  National  Problem 


OOO.Oon,  and  company  -u-ill  show- 
gross  operating  earnincs  for  the  full ' 
year  -well  above  those  of  1937. 

I  ^’ith  somewhat  less  assur-mce,  it ' 
can  be  predicted,  e'-en  this  early, 
that  net  operating  revenues  of  C.in-  • 
adian  Pacific  Ry.  this  year  will ' 
equal,  and  probably  exceed  the  $23,- 
742  247  reported  for  the,  full  year 
1937.  ! 

Xet  earnings  showing  must  de-j 
pend  largely  oc  stimulus  to  -western! 


1 495  for  1937.  which  -was  equal  to 
$1  93  a  share  on  229.259  shares  $59 
,  par  5U-  preferred  stock. 

This  season  started  with  an  unex¬ 
pected  movement  of  mid-west  U.  S. 
I  corn,  destined  for  ?ouTh  .\frlca.  and 
the  rate  for  moving  nio.st  of  this 
corn  was  3-7  cents  a  bushel.  In 
i  event  of  a  .good  movement  of  wheat 
j  this  fall,  a  rate  of  around  6  cents 
a  bushel  would  not  be  surprising. 


purchasing  powe;  ‘that  the  new'erop  i 1 

will  bring,  as  well  as  on  business  T'!’'. 


^beramm:  B--T°TrVove-nme^  busL  !  accompanying  ri.se  in  busi- 1  appears  possible  that  Steico  may  re-  adopted  in  Engkin^was  urged 

■neJ"-  m  ’c:iVb'‘  *Tr  addition  hpavi‘e>-  itself.  At  the  same  time  it  is:  port  earnings  about  midway  \>&~\governm&tit),byR.H.Deanin 

-ai’w^  equipmSt  bu^ness  ^x-  Pointed  out.  w'hile  in  both  instances '  tween  the  1937  and  1936  levels;  this  of  Little  Fornrr.  of  the  A^, 

D.is.ness  is  ex  ^  w'ould  suggest  net  for  1938  equal  to  Itere  .Mr  Dean  repaated  t 

pec..ed.  the  ma.kct  made  .ts  psychologica.  1  .  ».  -r  --a  tbs  in  ad.dre.«ees  and  in.  f.tte  co 


are  in  excess  of  1936  and  that  sec- :  bring,  as  well  as  on  business  *  inir>vnvpn-,snt 

ond  half  outlook  is  encouraging,  it  Solution  of  the  railumy  proileyn  bg  joint 'management— along  the  lines  conditions,  generally,  /or  loaded  cars  ^  'J  .u.  . 

appears  possible  that  Steico  may  re-  adopted  in  England— was  urged  as  praetieal,  ( tf  backed  by  a  courageous  moving  from  west  to  east,  and  emp- 1  ‘o  o^^nings  tnis  >car  '^*'"9-  "'•'i*  de¬ 
port  earnines  about  midway  be-igovernm^A) ,  by  R.  H.  Dea,nin  tpoeking  on  *he -In  m/y  Opinion”  program  ty  cars  returning  to  the  west, 

tween  the  1^37  and  1936  levels;  this  of  the  Little  Farurr^  of  the  Air,  C.K.A.C.,  Montreal.  !n  his  remarks  pre-  no'  make  for  large  profits.  And  .sen- !  •  ‘"’  t 

w'ould  suggest  net  for  1938  equal  to  sented  here  Mr  Dean  repeated  views  and,  corinctions  previously  expressed  rimc-nt  in  the  west  is  necessarily  dc-  appear  iinn.vCi?  o  .snow 

between  $4.75  and  $5  a  share  on  the  !  public  addresses  and  in  the  columns  of  Tha  Financial  Timss.  Some  four  pendent  to  a  considerable  extent  on  cnange  trnm  la.st 


-f-rbt  -bp  taarket  made  its  psychologica!  |  ,7  ^  \  m  public  addresses  and  in  the  columns  of  The  Financial  Timss.  Some  four  pendent  to  a  considerable  extent  on'"'*'’''’ 

c^aa.an  ..cC-s  .0.  -ne  man^a^^  contribution  to  the  changes  taking  j  combined  stocks  and.  after  prefer-  years  ago  he  presented  a  plan  for  unified  m.anMg<xmen.t  of  the  two  systems  the  wheat  price,  and  marketing  con-  ' 


ture  of  Westland  Lysander  army 

..  ...  ■,  place,  it  w'as  not  the  primary  cause 

co-operation  aircraft  were  secured  '  * 


PC  la  Pia-ce,  it  -w-as  not  the  primary  cause;  I  red  dividends,  to  approximately  ,  by  a  board  of  ten  executive  officials,  with  independent  financial  structures  dltions. 
as  usual  investors  and  speculators '  $6.75  a  share  on  the  common.  I  ond  a  division  of  revenues.  He  continues  to  urge  that  the  problem  must  There 

SeVL.d.  *  I  _  _  _ .  . _ A _ J  /*iiW  rmt  r\i  _ V"r\TT*/^7?  V 


by  Xotional  Steel  Car  several  .**ve^LO-s  ana  specuiaLOoS 

months  ago.  The  company  is  to  ma-  were  merely  discounting  new  con- 
nufacture  the  planes  under  license  ditions  which  had  not  as  yet  made 
agreement  with  tne  Westland  Air-  tuemselves  evident  to  the  public, 
craft.  Ltd.,  of  Yeovil,  England,  and 

under  the  agreement  a  cash  dis-  Jo  Continue  to  End 


bursement  was  made  to  the  British  ^  qj  y  ^  Least 
company  and  royalties  on  machines] 

manufactured  are  to  be  paid  on  a  j  -4.s  the  state  of  American  Indus' 
sliding  scale.  i  try  is  so  important  a  factor  in  Cana- 

Company  has  maintained  a  strong :  export  trade,  there  now  it 

financial  position,  and  thus  is  well  ....  .  .  ..b  v  b, 

prepared  to  cooperate  with  the  Brit- :  '®®®^  interest  as  to  the  probabR 
Ish  and  Canadian  governments  in  I  duration  of  the  recovery  period 
whatever  armament  programs  may  1  w'hich  has  now  been  entered  upon 


$6.75  a  share  on  the  common.  land  a  division  of  revenues.  He  continues  to  urge  that  the  problem  must  There  is  reasonable  prospect,!  Pnrm  lmnle>me>nt<i 
Looking  forward  to  1939,  Steico  j  /o^^d  an-ci  (fca?r  roith.  o’if  0/ »soes,?tt!/.—ED/TO»5.  however,  that  net  operating  revc- 1  *  urnt  MiHfJiCifmiiLSt 

should  benefit  by  any  stimulus  to  j  “in  my  opinion”  the  raihvay  finan- .  officers  of  the  C.P.R.  It  is  beside  "'***  9e  satisfactory.  Particu-  j 

construction  operations  in  Canada  cial  problem  can,  and  eventually  ,  the  point  to  argue  that  possible,  yet  *3f’-y  -"'ill  this  he  the  case  if  the  ex-  Farm  equipment  companies  de- 

resulting  from  the  indicated  recov-  will,  of  absolute  necessity,  be  solved  ,  uncertain  revenues  of  the  future  may  pected  upturn  in  business  in  .the  |  pend  ehicfly  on  prosperity  and  seji- 

ery  in  genera!  business  conditions  by  joint  management  of  the  raihvays.  be  sufficient  to  meet  our  railw'ay  j  L'nited  ?!ates  stimulates  Industrial ,  timent  in  iVestern  Canada.  In  early 

and  the  efforts  of  the  f^ederal  gov- j  their  hotels,  express  and  telegraph  deficits.  No  matter  ho-w  prosperous  |  srid  business  recovery  in  Canada,  i  year.s  of  sub-normal  crops,  credit 

ernment  to  encourage  private  con- I  services.  This  opinion  is  backed  by|  w-e  may  become,  we  cannot  afford  ■  ts' now  is  indicated.  |  was  extended  fairly  freely,  and  as  a 


Farm  equipment  companies  de- 


-A.S  the  state  of  American  Indus-  struction  in  the  country.  Cumuta- 1  actual  results  in  England.  I  know  ,  not  to  save  these  millions,  be  they;  The  wheat  crop  will  affect  direct- 1  result  these  com.n.inies  have  suffer- 

trv  1-  so  imnortant  a  ♦acto”  in  Cana-  ^''’®  ^-F^cts  of  the  promised  expan- Uhe  two  countries  and  their  popula-  few  or  many — common  sense  dictates  |  !>’  only  operating  revenues.  Las’  ed.  no’  only  from  reduced  sales  but 

,  ^  a  *  *  '  buying  power  In  Western  j  tions  differ,  but  a  recognition  of  this  that  they  should  be  saved;  in  fact, '  year,  some  $11,629,711  was  derived  also  from,  increasing  amount?  of  bad 

dian  export  trade,  there  now  is  Canada  arising  from  the  bumper  :  fact  adds  enormously,  to  our  need ‘they  must  be  saved.  :  by  Canadian  Pacific  under  the  head-  and  doubtful  debts.  Much  receivable 

much  interest  as  to  the  probable  crop  and  the  government  price  fix-  for  relief  from  million-dollar-a-week  But  can  “many  millions”  be  saved  !  ing  of  “other  Income”  and  .an  im- 1  paper  has  had  to  he  written  off  as 

duration  of  the  recovery  period  !  *ng  program  should  also  be  felt  The  '  railway  deficits.  We  simply  cannot  and  essential  services  maintained  ,  portant  part  of  this  income  resulted  |  a  e.om.plete  loss. 

tias  T,nw  hpon  <>nroroH  iinnn  !  compamy  should  also  be  an  Indirect  :  stand  it  indefinitely.  It  is  gradually  and  railway  employees  protected  I"  |  from  generous  dividend  p.ay’ments  by  Massev-Harric 

‘  ■  •  P  •  I  beneficiary  of  anticipated  U.  K.  war  sucking  the  very  life  blood  out  of  Again,  experience  in  England  proves  j  the  subsidiary.  Consolidated  .Mining  ] 

The  forward  movement  is  expected  |  orders  in  Canadx  'the  credit  veins  of  our  young,  and  that  both  objectives  have,  and  can  &  Smelting  Co.  For  the  first  half  of  .Masscy-Harris  sells  farm  equip- 

to  extend  to  the  end  of  the  year  at|  -  still  vigorous  country.  be  attained.  But  apart  from  this,  this  year,  income  from  Canadian  Pa- |  ^lent  in  various  parts  of  the  world 

least  and  so  long  as  the  govern-  i  1117117  ADHIIIT  A  AT/'P  England,  railway  profits  re-  ;  let  us  at  least  he  honest  with  our-  cific’s  holdings  of  Consolidated  Min-  :  a?'  ^ .ar.nda.  and  ha.=  heromo 

r,r‘i,«iT.=r  :  ll  T.  W  1 1 K I  Jl  11 A  IlL  T.  placcd  deficlts.  This  supports  the  selves.  If  we  are  getting  a  little  ing.«tock  was  only  halfi  that  In  the.'®®-  q®*!®  R®  closely  dependent  on 

tiie-.-s  pump-p - n=,  spend.ng  pro- ;  lILl  Tf  Ulll/llinilvLl  millions  of  dollars  more  in  railway  service  than  we  first  part  of  1937.  Should  recent  im-  purely  domes.f.c  agricuitural  condl- 

gram  continues.  As  to  what  may  be  CAD  TCYTII  CC  ®^®  *’®  through  the  joint  man- ;  should  have,  in  order  to  avoid  defi-  provement  in  metal  prices  continue,  tions  Domestic  business,  however, 

expected  after  that  there  are  differ-  £U||  I  |j A  ||Lj|j j  ■' agement  of  our  separate  railways  in 'cits,  then  let  us  recognize  this  fact  however,  dividend  payments  by  Con-  -as  continued  the  mc.sr  important, 

ence'  of  opmion  The  Inventory  sit-  i  Canada.  Please  note  what  I  said,  and  pull  our  belts  tighter  If  this  solidated  Mining  for  the  full  year  |  Massey-Harris  in  the  fiscal  year 

Ic  regarded  as  heins-  tn  n  -  j  I*  ! ‘‘**’-rough  the  joint  management .  of  sort  of  thing  has  to  be  faced,  then  may  .again  be  substantial.  ended  .Vov.  .39  last,  earned  $8.63  a 

uaaon  is  re^^araea  as  oeing  in  a  Will  Govern  Wage  and  Working :  our  separate  railways.”  Further,  the  for  goodness  sake  let  us  face  It  vo-  The  wheat  crop  will  benefit  the  '  share  on  12n.'.99  shares  of  57  pre- 
much  more  healthy  condition  than  Conditions  in  the  Industry  jview  that  many  millions  can  be  luntarily,  and  not  under  dictatorial  Canadian  National  Rys  .  also,  just  as  [  f^^red  due  to  an  increa.-e  of  407 
for  many  months  and  demand  may  in  Ouebec  saved  has  been  supported  many  •  compulsion.  My  guess,  however,  is  in  jbe  case  of  the  C.anadian  Pacific. '-u  sale.s.  Thi.s  w.is  the  first  major 


Conditions  in  the  Industry 
in  Quebec 


_  :  The  forward  movement  is  expected  |  ir,ate‘rial  orders  in  Canadx  '  the 

^  nr’*  '  ’^®  ^®  ®®‘^  ®^  3t  I  -  stil 

Hudson  Bay  Earns  least,  and  so  long  as  the  govern- i  Mrii;  ADniMAMrC  ^ 

74  Cents  1st  Half  iiient’s  pump-priming  spending  pro-ilfljTI  vu 

-  I  gram  continues.  As  to  what  may  be  PAD  TPVTII  PP  car 

Hudson  Bay  Mining  and  Smelting ;  expected  after  that  there  are  differ-  f  |J|\  |  LA  1  ILijU  ' 

Co.  Ltd.  reports  for  the  first  half  |  gnees  of  opinion.  The  Inventory  sit-  i  ^ai 

of  1938  net  earnings,  before  deple-  .  .  ,  ,  ^  .  I  “th 

tion,  of  $2,038,323,  equal  to  74  cents !  regarded  as  being  In  a  ‘  Will  Govern  Wage  and  Working  i  our 

a  share  on  company’s  stock.  Earn- 1  much  more  healthy  condition  than  Conditions  in  the  Industry  j  vie' 
Ings  were  derived  from  818,566  tons !  for  many  months  and  demand  may  Ju  Quebec  i 

of  ore  milled.  ]  be  sustained  by  newly-created  pur-  _  : 

This  indicates  a  moderate  im- 1  ,  ,  .  -..v,  v  j  j  'and 

f,--  chasing  power.  On  the  other  hand  is  spee.ai  correspondence  - 

provement  in  operating  results  for  Otiobfic  _  tVork  ehrmtiv  wtti  he  ®F 

the  second  quarter  a?  compared  t^e  argument  that  government  Queoec.  .no.t.y  w ..  , 

ing  secor.n  qudrr.er  as  comparea  »  ,  ,  Started  by  the  Quebec  provincial  j 

with  the  first  when  earnings  of  spending  will  not  create  lasting  government  on  the  promised  special  — 
$970,98..  equal  to  35  cents  a  share  prosperity;  that  it  is  essentia!  that  ordinance  which  will  govern  wage 

4”05.2?0%.onrSiired^WvThe\1llS  P®^-te  capital  should  function  in  a  and  "irking 

1937  Hudson  Bay  reported  record ;  normal  manner  and  this  can  b®  lSL^he  ^ 

net  earnings  of  $i,o90,bb0  equal  to /Drought  about  only  by  a  more  en-  employs  some  15,000  workers,  has 

$2.75  a  share.  j  couraging  attitude  on  the  part  of  been  operating  under  Ordinance  No. 

- - admlni.stratlon  at  Washington.  6  of  the  Fair  Wage  Board. 

Index  on  Back  Page  ,  Conditions  m  the  railroad  and  build-  by^t?iTovin^ai%rer^n'Serof  a^l 
•  ’  <  (Continued  on  Page  8)  nlication  of  certain  union  officials. 


started  by  the  Quebec  provincial  j 


Canada.  Please  note  what  I  said,  and  pull  our  belts  tighter  If  this,  solidated  Mining  for  the  full  year  j  Massey-Harri.?  in  the  fiscal  year 
“through  the  joint  management .  of  sort  of  thing  has  to  be  faced,  then  may  .acain  be  substantial.  ended  .Vov.  .39  last,  earned  $8.63  a 

our  separate  railways.”  Further,  the  for  goodness  sake  let  us  face  It  vo-  The  wheat  crop  will  benefit  the  share  on  129.899  shares  of  57  pre¬ 
view  that  many  millions,  can  be  luntarily,  and  not  under  dictatorial  Canadian  National  Rys  .  also,  just  as  [  fP^red  due  to  an  increa.-e  of  407 

saved  has  been  supported  many  •  compulsion.  My  guess,  however,  is  in  f.bc  case  of  the  Canadian  Pacific.  ;-9  saic.s.  Thi.s  tv.is  the  first  major 
times  In  the  past  by  public  evidence,  that  the  public  as  a  whole  would  Due  to  the  fact,  though,  that  C.i.na-  proLt  since  1929  .Vo  preferred  divi- 

Spedal  Cor-e»pop.denc*  i  and  definite  and  Considered  opinions,  not  notice  any  unfavourable  change  qian  National’s  gross  for  the  first  dend.s  can  be  paid- until  the  com- 

Quebec  ’^'o’-ic  =ho7'v  w<ii  bei®F  C.N.R.  officials,  and  by  the  con- j  in  our  railway  services.  Improved  ’gjv  monthr  was  $12,236,755  below  pany  has  redeemed  $2,509,999  of 
orfiiH  hv  the  n'l.eher'  'nRnvVnHai  i  fistent.  continuous  Statements  of  (Continued  on  Page  7)  first  half  of  1937.  and  there  was  bonds.  Working  capita’  at  the  end 

- - - -  -I. -  ..I.  MM  . .  an  operating  loss  of  $5,679,982  dur- i  of  f-hc  79,37  period  totalled  $29,944,- 


I  ing  this  period,  or  $12.547  939  'ess 


(Continued  on  Page  4) 


Canada*s  Largest  City 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


Ordinance  No.  8  was  put  into  effect 
by  the  provincial  government  on  ap¬ 
plication  of  certain  union  officials.  | 
5  Actually,  it  made  no  changes  in  con- 1 
ditions  within  the  industry,  as  the ; 
textile  company  had  agreed  to  main- ; 
tain  conditions  such  as  specified  in  | 
the  Fair  Wage  Ordinance.  Ordinance 
No.  8  was  applied  to  the  industry,  i 
with  the  understanding  that  should  ; 
[  conditions  require  changes  there 
1  would  be  no  obstacles  from  the  pro-  ] 
j  vincial  board.  | 

:  It  was  agreed  that  a  special  or- ' 
dinance  would  be  drawn  up  in  the  I 
!  fall.  In  implementing  this  agree- ' 
ment,  the  Fair  IVage  Board  has , 

;  launched  formation  of  a  joint  com¬ 
mittee  of  representatives  of  the  com- , 
panics  operating  In  the  province  and 
I  representatives  of  the  workers.  This  } 
committee  will  submit  to  the  provin- 
!  cial  body  various  views,  but  the  pro- 
'  vincial  government,  under  new  legis- ■ 

I  lation,  has  final  authorit>  in  deciding 
j  terms  under  which  the  industry  will  I 
*  operate,  _ _  _  ' 


City  of  Montreal 
4%  Bonds 

(Non-callabie) 

Due  December  1st  1946 
Denominations;  $1,000 and $500. 
Price; 

100  and  accrued  interest 


Montreal  is  of  outstanding 
importance  in  the  industrial, 
commercial  and  financial 
life  of  the  Dominion. 
Security  of  Cityof  Montreal 
Bonds  is  based  on  this 
diversified  bu.siness  activity, 
the  w  ealth  of  the  community, 
and  the  City's  resultant 
taxing  power. 


Descriptive  drailar  forwarded  upon  request 

Wood,  Gundy  8c  Company 

Toronto  l.iinited  Winnipeg 

Montreal  Ottawa  Vancouver 

London.  F.ne.  Hamihon  London.  Ont 


Canadian  Securities 

Dominion,  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoiMLxr^ioN  Securities 

OUKPaRXnON  UMITED 

TQBONrO  MONTREAL  WINKiSEa  VANCOUVER  NEWYOaK  LONOON,  awg. 

27S  St.  Jamen  Street  West,  Afontreal 
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^  COAST  TO  COAST 

...  a  constructive  and  stabilizing 
»  force  in  the  business  life  of 
hundreds  of  communities. 

BANK'OF  MONTREAL 

ISTABLISHED  IX17 

MODERN.  EXPERIENCED  BANKING  SERVICE 
,  » . .  tb$  9mttim4  of  years'  su<ctisful  operation 
HBAn  OrnCE.  MONTREAL 


GAINS  REPORTED 
BY  PROVINCIAL 
TRANSPORT  COT 


Saint  John  Power  Comm’n  I 
Reports  Surplus  of  $6,586 1 

Maritime  Bureau  The  Financial  Time* 

Saint  John,  X.B.  —  The  Power  | 
Commission  of  the  City  of  Saint  John  j 
reports  a  surplus  of  $6,586  for  the  , 
year  so  far.  The  Commission:*  oper- i 
ates  the  local  Hydro  system  in  city  ; 


FYrHAWrF  TrPMC  !  National  Lieht  &  Power  rAYMC  DCDHDTrn  !  Saint  John  Power  Comm’n 
XAtnAllljt.  itKmO  Eamings  Up  in  Quarter  «AINo  Ktr  UK  ItU  |  Reports  Surplus  of  $6,58€ 

N.  B.  1^  ^  1^  ^  J  ^  Toronto  Bureau  The  Financial  Times  ij  Maritime  Bureau  The  Financial  Times 

I  *  Toronto. — National  Lijjht  &  Power  |  Saint  John,  X.B.  —  The  Power 

AhIi  OlTTIIAJirfl  -  reports  earnings  available  1  TDAMCBADT 

I  /i  A  JCl  1/ U  1  L  1 1*  Jj  1/ I  I’ond  interest  during  the  first  61  lAnllOl  UAl  vV  I  i  I'cports  a  surplus  of  $6,586  for  the 

_  months  of  IJSS  of  $lf!.8.4lS  as  com*'  [year  so  far.  The  Commission^ oper- 

I  ;~u»  wHh  $101,426  in  the  corres-  _  .  ^  . .  .,  ,,  .  ;  ates  the  local  Hydro  system  in  city 

rUeniTOCto  and  Kesrtim  iJghf  ponding  period  of  1037.  During  the  Revenue  in  6  Months  Up  at :  and  suburbs  distributing  electricity 
Faciubes  If  Not  Used  Holders  j  period  the  company  earned  its  bond  $501,938  From  $445,206  I  from  the  provincial  government- 
to  Get  4%  Debentures  interest  2.4,%  times  before  deprecia- j  in  1937  !  owned  hydro  development  at  Mus- 

_ _ _  I  tion  and  l.T")  times  after,  as  compar-  '  _  j  quash  in  southern  New  Brunswick. 

TERM  13  EXTENDED  !  2  31  time?  before  and  1.64  |  EXPANSION  POLICY  personnel  is  appointed  by  the 

i  _ _ _  ;  times  after  in  the  first  six  months  ,  _  city  Council. 

Maritim.  Bur.au  Th.  Fmanelal  Time,  i  Of  1937.  I  _.  p,-vlnclal'  TransTymt  Com-  '  operation  and  administration 

Sa'nt  John— It  has  been  learned  The  company  produced.  11,816,338  I  1  cost  was  $25,854.25  compared  with 

tharlhS  •  the  .NSW  Brunswick  ^  U  388  m  ''if  th^I ,  -- 1  IfS 

!  a.*  *1--  _ -• _ 1-1  _ ’ _ P _ A  i  RlTYtilflr  10*??  rvorfnrt  6nU®S  ^9^  ^  1  is  placed  at  $3,098. 


ponding  period  of  1937.  During  the  Revenue  in  6  Months  Up  at :  and  suburbs  distributing  electricity 


period  the  company  earned  its  bond 
interest  2.4,%  times  before  deprecia¬ 
tion  and  l.T")  Time.s  after,  as  compar¬ 
ed  with  2.31  time.**  before  and  1.64 
times  after  in  the  first  six  months 
of  1037. 

The  company  produced,  11,816,338 


$501,938  From  $445,206 
in  1937 

expansionToucy 

f 

The  Provincial  Transport  Com¬ 
pany  and  subsidiaries  reports  sub- 


from  the.  provincial  government- 
owned  hydro  development  at  Mus- ; 
quash  in  southern  New  Brunswick,  i 
Its  personnel  is  appointed  by  the  | 
city  Council.  i 

Total  operation  and  administration  J 
cost  was  $25,854.25  compared  with , 
$25,208  for  the  corresponding  period 


!  COM PAS V 
,  LIM!TEO;j 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Wbrk,  Etearic  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  I  iftlocks,  Turntahles, 
Forgings.  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


J  ated  by  the  pro.vincial  Government '  1937  period 

j  in  connection  with  the  Musquash 
J  Hydro  and  the  Grand  Lake  ,  M  I7n]MiT|P  AID 

,  plant  with  line  radiating  in  various  I|IhCaIj1i AIlj  AIA 
•sectionsof  the  province,  not  take 

I  qvr  the  facilities  of  the  Rlchibucto  |  CrnUI^r  CUGWC 

and  Rexton  Light  Company,  holders  i  UuAtIUIj  ullvfTlJ 

of  a  $26,000  issue  of  6  per  cent.  | 
i  bonds  of  the  privately  owned  com- 1  1  U  j 

,  pany  will  be  ar.ked  to  accept  4  perl  lul  Hi 

cent.  20  year  debentures  in  ex-  j  _ 

•  »  J  Flying  Hours  Me 

The  isjiue  of  $26,000  matured  the  n  ^  j 

first  of  July  and  was  sold  In  1918  F.  i  ^jreater  and 

S  Sayre  chairman  of  the  board  i  Up  6( 

which  administers  the  company’s  af- ;  - 

fairs,  said  it  had  not  been  paid  off  i  AIR  MAIL  I 

!  due  to  the  negotiations  which  are  m  j  - 

progress  with  the  X  B.  Electric  Pow- 1  jn  the  first  six 


is  placed  at  $3,098. 


similar  ijoi  perioQ.  I  Revenue  for  the  period  I  _ _ 

'  ■  i amounted  to  $501,988  compared  with,  ’  _  _  _ 

MacKENZIE  AIR  I  C.  P.  R.  EARNINGS 

SERVICE  SHOWS  SHARPLY  LOWER 

f  f  1  I  n  /t  i  *at  company  likewise  showed  an  ad- _ 

1st  HALF  GAIN:r“hall“ye^a^“rd\“nU"^^^^^^^^^ 

_  i  thus  maintaining  the  Improvement  With  $1,1:45,111  m 

Hying  Hours  More  Than  25%  has  been  steadily  experienced  1937 

^  JO  I  ®  number  of  years  back.  - 

Lireater  and  Kevenues  |  xmong  the  many  factors  contribut-  The  Canadian  Pacific  Railway  re- 
Up  60%  j  jng  to  the  company’s  satisfactory  ports  a  sharp  reduction  in  earnings  j 

-  i  showing  is  the  excellent  condition  of  for  the  month  of  June  as  compared  ' 

AIR  MAIL  BENEFITS  j  the  coaches  in  operation,  and  a  con- 1  with  the  corresponding  period  a  j 

- -  Itlnuance  of  the  management’s  tradl-  year  ago. 

In  the  first  six  months  of  1938, '  tional  policy  of  modernizing  the  Oro.ss  for  the  period  at  $10,144,944 


With  $1,195,111  in 
1937 

’The  Canadian  Pacific  Railway  re- 


er  Commission.  An  agreement  had  i  the  number  of  hours  flown  by  Mac- :  fleet  by  the  purchase  of  the  most  compares  with  $11,418,963  in  1937  a 

been  entered  Into  with  the  bond-  kenzie  Air  Service.  Limited.  Increas-  efficient  buses  of  the  latest  design  reduction  of  $1,274,018.  Working  ex- 

I  holders  to  postpone  the  date  of  set- ,  ed  by  more  than  257r  and  gross  re-  available.  In  this  connection,  it  is  penses  dropped  $590,316  to  $9,633,535  | 

tlement  tintil  October  1.  venue  rose  nearly  60%  as  compared  reported  that  IS  new  coaches  have  ^hich  left  net  earnings  of  $511,408,  j  I 

■  Mr.  Sayre  states  that.  If  the  bond-  with  the  corresponding  six  months  been  added  to  the  fleet  since  the  be-  comparing  with  $1,195,111  in  June,  I 


bolder?  will  not  accept  the.  offer  of  of  1937.  This  is  a  reflection  of  the  ginning  of  the  year.  The  company  2^,37 

exchange,  In  case  negotiations  with  '  progress  being  made  in  *hc  north-  also  reports  that  the  advantages  con-  for  tbA  months 

the  Power  Commission  do  not  mate- i  ern  mining  areas,  especially  the  templated  by  the  move  from  Phillips  ,  90  amounted  to  $61 

rialize,  then  the  issue  of  $26,900  will  j  \orth  West  Territories  Within  the  Sq-aare  to  the  new  terminal  on  Dor-  p?,  t  Jmst  S66  700  261  a  tear 

be  retired  between  now  and  Ocot- :  past  vear  excentional  finds  have  Chester  Street  in  Montreal  have  been  1/ .V  rnoT,,,  e  o 


past  year  exceptional  finds  have 


He  added  that,  at  the  last  been  made  in  the  territory  served  realized 


Chester  Street  in  Montreal  have  been  287,o28  as  against  $66_.790  261  a  year 
fully  realized.  Since  the  new  ter-  ago,  a  decrca_se  of  $.•»  o92,733  or  8.3 


se6.*iion  of  the  Legislature  authority !  by  the  company,  the  resuit  being  a  ; -  - -  - - -  ..mtin.-  worVinr  evnense?  amount- 

had  been  granted  the  co.mpany  to  |  urge  increa.se  in  the  volume  of  busl-  Ist  to  June  39th)  the  sales 

iput  out  a  now  bond  issue  of  $25,900.  nes,*  offering.  The  Yellowknife  dis-  ^^e  premises  amount^  to  $104-  ^  to  of  $5 

j  "It  may  cause  a  litUe  diffciilty  if '  t-ict  in  particular  has  already  showm  against  sales  of  $97,039  at  Phil-  153,  a  dec.easc  or 
1  the  company  has  to  pay  out  $26,- ‘  evidence  of  produf'ng  several  mines  *'1*®  Square  in  the  corresponding  Comparative  figures  for  June  and 
:  flOO,”  Mr.  Sayre  added,  “but  we’ll  <  of  major  importanoe.  period  of  1.937.  for  the  six  months  follow: 

m^age  all  right.”  This  year  the  company  is  benefit-  ^  moderate  Increase  in  operating  ^  987  chwig. 

The  total  bonded  Indebtedness  of  „  Mackenzie  R^ve*-  Air  expenses  was  recorded  in  the  latest  $  $  t 

the  Richibucto  and  Rexton  Electric  contract,  which  commenced  in  Period  as  a  resuU  of  increased  mile-  io.i44.?44  -i^74.oi| 

Light  Company  Is  $9O,09n  all  of  xovember  1937  and  covers  Edmon-  age  travelled  and  Increased  gasoline  1 ••  _  7  ’  _  _ 

which  »veeT%t  the  426  Oftfl  which  has  ‘  ..  ..  nrice*  Another  c.ontrihutorv  c..auae  v»t  .■iii.iOS  l.is.s.iil  —  883.C0S 


minal  opened  (covtjiig  the  period  P®''  eent.  Net  earnings  after  de- 


AMHEKST  MONTTlEAl.  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  FOMONTON  VANCOUV'ER 


Comparative  figures  for  June  and 
for  the  six  months  follow: 

JLNE 

1938  1987  Change 

$  i  2 

Gro**..-  10,144,944  11,413, ’’SS  —1,274.018 

W.  exp  ..  9.633,535  10,233.852  —  59*1,316 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  ete. 
Also  for  partitions  or  safety 
guards. 


For  ran!  fene« 
serviea  eall  oti 
u*.  Catalogpaa 
and  estimate* 
furnished  on 
request 

The 

Steel  Cempany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  4  CO. 

UMITEO 

nSAIfCIAL  AGEXT8 

Appraisers  and  Valuators 
Estate#  Managed 


CALG4RY 


CAXADA 


which,  except  the  $26,090  which  has  ■-  -...v  tc ’r.nirtfiPld*  Yeiinw.  P”®®*  -Another  contributory  cause  I  Net  ears 

'!  now  matured,  being  in  five  per  eent.  ^nd  AkUvik  itT.  of  increased  expenses  Is  the  advanoe 

'  debentures.  The  compajiy  provides '  g  .gyenue  «’rom  the  air  mail  '*^ages  of  employees;  it  will  be  re- 

1  electric  energy  for  Richibucto  and  I  will*  m-osa  close  to  $60,090^18  *  general  pay  increase  Gro«^  . 


Rexton  and  the  board  consists  of 
two  members  from  each  section. 


alone  wm  gross  close  to  $60,000  tils  to 'operating  and' me-  i_J^\ 

chanical  employees  in  July,  1937.  xeteam..  2,681.028  8,260.153  —6,579.1251 

With  base  headquarters  at  Ed-  increase  in  license  cost,  due  to  addi-  - .  j 

monton,  Alberta,  the  company  v-as  tional  equipment  being  added,  in-  1  c*  f  awr(%nr(s  Pow*»r  ' 

organized  in  1932  to  operate  a  n^t  creased  terminal  expenses  and  in-  ^ 

of  airplanes  for  transportation  of  te.-est  charges  are  other  reasons  for  Net  $60,964  m  6  Months 


61.257,528  66,7f0,281  —5,502.78.3 
53,606.-199  58.530,107  -f  76,3C2  i 


About  New  Deal  Finance  and  UIU  UliVtiUlb  m  |  ot  UrpUoM  t™  mawnatlon  ol  te.-eK  c!i»pew  other  reawns  tw  Net  *60,964  in  6  Months  |  ISUSTS  BUlLOmc.  I 

Standards  of  Living  f  MD  - I 

,  ®  lx  ll  K  lirsVr.Illir  i  *  min...g  a.  .-as  ana  While  fewer  tourists  from  other  Lower  St.  Lawrence  Power  Co.  for 

Th*  First  .Notional  Bonk  ot  Boston  ,  IS.  tt.  ItU  f  UilUU  j  poRts  in  Northern^ -Mberta.  Saskat-  countries  have  entered  the  company's  the  first  half  of  1938  reports  net  ^^'.=,-,7;  . 

•  .  '  ■  ^ — - ^  — ___  .  ,  m  '  iT'^.  territory  this  year  to  date,  the  loss  income  available  for  bond  interest  of  Rt.i,so.«,;r.L 

•The  Administration’s  revised  csti- ;  cost  of  operating  all  governmental  |  Net  Deficit  of  $770,582  in  June  |  ^d  the  Xor.h  West  .err.tories.  has  been  mere  than  compensated  for  $69,964,  as  against  $51,277  in  the  tjOVerniTient 

mate  -  of  Federal  expenditures  for  acth-ities  in  the  pre-war  year.  Compares  With  $435,188  I  *5f  the  biggest  mining  cori^r-  by  increased  patronage  by  residents  first  six  moath.s  ot  1937.  Net  income  Planning  Forestry  CoUTSes 

the  curr_ent  year  of  nearly  $9,900,- 1  W"hat  do  these  figures  mean  to  the  j  Revenue  in  1937  ations  are  now  carrying  on  develop- !  qj  jbe  towns  and  cities  where  the  1  during  the  period  was  equal  to  2.41  — 

'd99,9?)9  marks  a  new  high  level  in  ’  average  m.an?  The  comparatively!  _  |  meat  work  in  the  North  W  est  Terri- 1  company’s  coaches  operate.  The  |  times  bond  interest  before  depree.ia-  MariUm*  Bur*»u  The  Financial  Tim** 

peace  time  Federal  spending  now  high  living  standards  of  our  people  |  cin.-otin.-  f*.  I  including  .onsolidated  M'*a-  popularity  of  bus  travel  continues  to  j  tion  and  1.6$  times  after,  as  compar-  Saint  John _  It  *s  a’-'-onncArt  bv 

has  reached  such  astronomical  pro- :  have  been  made  possible  by  the  ^  Smelting.  Vantu-es  Limited. ;  aided  by  the  encouragement !  ed  with  2.11  times  before  and  1.41  Hon  F.  W  Pirie  MfniStorT 

porUons  as  to  be  virtually  mean- j  spirit  and  initiative  <■>1  free  enter- ;  gS7  to  $1S70‘>%'4  *  ^  ^  ,  ^^tning  Corporation  of  Canada,  etc.  i  given  by  the  company’s  facilities  and  times  after  in  the  first  half  of  19.38.  and  Mines,  that  courses  *"  p-actical 

ineless  to  the  average  person.  Re-  prise  and  because  governmental  |  f.-  e^n^nses  were  cut’bv  $1  183  887  1  services.  Judging  by  results  this - forestry,  open  to  a  limited  number 

duced  to  simple  arithmetic,  the  es- ^  costs  have  not  seriously  encroached  ,*  *1447,8,*  i-vine  a  net  revenue  I  required  in  connection  with  year  to  date,  earnings  for  the  full  petroleum  ^Structures  of  young  men,  are  now  being  ar- 

timated  Federal  expenditures  for,  upon  the  family  budget.  .As  a  con- L  ^  ’  ^’,77^  5*2  ®Thi,i  1  development  work  can  be  shipped  in  year  should  show  an  Improvement  ranged  by  his  department  in  co-(!>p- 

thls  year  amount  to  .about  $285  for 'sequence  of  these  conditions,  the' ra’vnniia  «»  ‘tza,  lai  f*'®  summer  time  by  boat,  the  move-  over  those  experienced  In  1937.  Commences  Operation*  eration  with  the  Fede’-al  Denart- 


Th«  First  National  Bank  ot  Boston 


BIG  DECLINE  IN 
C.  N.  R.  REVENUE 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  I-#nds.  MortRS#**  snd 
Insurane. 


200  TORONTO  GENERAL 
TRUSTS  BUILDI.NG, 
WINNIPEG  .  MANITOBA 


Lower  St.  Lawrence  Power  Co.  for 
10  first  half  of  1938  reports  net 


•The  Administration’s  revised  csti- ;  cost  of  operating  all  governmental 
mate- of  Federal  expenditures  for  actix-ities  in  the  pre-war  year. 


the  curr_ent  year  of  nearly  $9,900, 
marks  a  new  high  level  i: 


U"hat  do  these  figures  mean  to  the  | 
average  m.an?  The  comparatively! 


Planning  Forestry  Courses 

MaHtlm*  Bureau  The  Financial  Time# 
Saint  John. —  It  is  an.nounced  by 


J  in^  &  Smelting,  ventures  Limited, '  aided  by  the  encouragement !  ed  'A'ith  2.11  times  before  and  1-41 1  Hon.  F.  W.  Pirie  Minifit^  o'  and* 

Mining  Corporation  of  Canada,  etc.  i  given  by  the  company’s  facilities  and  |  times  after  in  the  first  half  of  19.38.  I  and  Minos,  that  courses  *"  p'^tical 
While  most  of  the  heavy  equip- [  services.  Judging  by  results  this - forestry,  open  to  a  lim'tl-i  numher 


•{•14  i?*)  S7fi  required  in.  connection  with  year  to  date,  earnings  for  the  full  p_*-rtls»,,rr,  CltviK-turae 

i%s9  ®Tbi«  cftynnarA.  '  shouM  show  an  Improvement  Fetrolcum  ..-L  uctures 

tith  a  Lt  revenue  M  $435,188  in ,  those  experienced  In  1937.  Commences  Op 


this  year  amount  to  .about  $285  for '  sequence  of  these  conditions,  the  I  .  net  revenue  o»  $435  188  'n  summer  time  by  boat,  the  move-  over  those  experienced  In  1937. 
each  family.  The  sum  os  approxi-  ( average  person  in  this  country  has  iq,-  ,  H.eline  of  $•>  ‘>85  770  ’  *  i  ordinary  supplies  |  ■  •  -  -  • 

aately  two  and  one-half  times  the:  had  command  over  fourteen,  times  ta..’ *>,«  at.,  — to  be  done  by  air.  .A.t  the  pres- 1 «  .  ir  i  d  *• 

average  annual  e;<penditures  of  the  as  many  .goods  and  services  as  the  t,,-o  ,a  nnpratiTi.-  rav.TviA.  ■ar.rf :  time,  eleven  airplanes  are  In  op-  Expcct  Ewly  RMUmptlOn 

1930's  and  twelve  times  as  much  as  average  person  in  the  rest  of  the  'jq,  75^  *50  aeainst  $94  996  314  <n  j  oration,  a'l  equipped  with  radio  At  Port  Royal  Pulp  1 
la  1913.  when  the  national  income  world.  This  favorable  situation  can-  tb^  nerioit  nf  and  a  new  Beilaaca  plane  ■will  ______ 

was  only  about  one-third  less  than  1  not  long  continue  if  present  trends  ,.^3,-  operattog  expenses  up  to  June  I  delivered  next  month.  Maritime  Bureau  The  Financial  Ti 

.  rv.  f  vernment  spending  persist.  The  jq  ^his  year  were  $88,439,541.  com- !  -  Saint  John.  .V.B.  -  There  is  s 


at  present. 


in  government  spending  persist.  The 


Totai  expenditures  of  the  Feder-  higher  the  tax  p.ayments.  the  less  pared  w^ih  $SS3’>S366  tor ’the’slmi- '  f  AM  A  TP  A  ITTII  IT17 
Al  gove.'nment  and  all  political  sub- ,  there  will  be  for  food,  clothing  and  pe-iod  o*  i<»37  '  lAIVIAK.A  iJ  I ILI  lY 

divisions  last  year  were  nearly  $17,-  shelter  and  other  items  that  make  ^337.  jniTiniUn  Ulllill  1 

000,000.600,  or  about  $.540  per  fam-  up  the  standard  of  living  of  the  av-  The  summaries  follow:  rADATIlTPr  Firi7fCri\ 

p.  and  this  compares  with  $34  per  erage  individual.  Furthermore,  heavy  Chmig,  tAKIlllNbu  KtVljtU 


M0,000.e0<5,  dr  about  $540  per  fam-  up  the  standard  of  living  of  the  av-  summaries  rouow; 

Uy,  and  this  compares  with  $34  per  erage  individual.  Furthermore,  heavy  ^^1937^  Chsnge 

fsmtly  In  1913.  tax  drains  upon  corporate  incomer  $  $  $* 

In  the  case  of  the  Federal  govern-  mean  less  funds  available  for  plant  ?[!!!•  S®^  - 
aient,  only  part  of  the  expenditures  ,  repairs,  purchase  of  new  equipment  j  ^  T.  ’ 

Is  met  out  of  revenue.  Since  1931  and  the  like  which  provide  work  for  |  ‘435,188  —1,205.770 

accumulated  deficits  have  amounted  the  unemployed  and  reserves  to  tide  1  oper.  Rev  82,769.559  94,9S6.3i4  -12,236,755 
to  about  $25,990,009,900,  whereas  the  over  emergency  periods.  Op«r.  Exp  88.439.541  88,328,366  -;-  111,175 


current  fiscal  year  win  .add  $4,000,- : 
000,090  to  $5,000,000,000  more.  ‘ 


ver  emergency  periods.  Op«r.  Exp  88.439.54i  88,328,366  111,175 

The  irony  of  the  situation  is  that  xet  Rev.  net.  5,679,982  6.667,948  —12,347,930 


June  Net  Shown  at  $15,351  as 
Against  $4,487  Previously 
Reported 


the  more  taxes  the  government  col- 


The  excess  of  Federal  outgo  over  lects,  the  more  it  regulates  busi-  - 

Income  is  reflected  in  the  rapidly  ness,  the  more  it  imposes  rest rlc-  Bauxite  Import*  Indicate  Up* 
mounting  debt,  which  was  over  , ions  and  the  more  it  invades  the  |  P., Al.™ .  r*«;*.*  mer 

$37,000,<^00,000  at  the  end  of  the  last  field  of  private  enterprise  and  com- 1  i  U.thcr  AlununiUIXl 
fiscal  year,  June  30,  1938.  Total  pub-  pg,o.  MMt>i  tax-paving  .groups.  In  — P- 

lie  debt- Federal,  state  and  local— !  other  words  the  gre.ater  the  tribute  FurfJ'-cr  increase  in  Canadian  Im- 
now  aggregates  about  $57,000,000  levied  the  more  the  source  of  its  own  ®-  f^^uxlte  during  June  indi- 


services.  Juar-ng  oy  results  tnis - forestry,  open  to  a  limited  number 

I  year  to  date.  earn.ngs  for  the  .u.l  Pg^rtlgiiryi  Structures  young  men,  are  now  being  ar- 

year  should  show  an  improvement  rewoieum  ^uuciures  ranged  by  his  department  in  co-iSp- 

over  those  experienced  In  1937.  Commences  Uperation*  eration  with  the  Federal  Depari- 

'  - 7: —  ment  of  Labor.  It  is  expected  that 

Fxnect  Farlv  Resumotion  Calgary.  —  Petroleum  Structures,  some  fifteen  parties  will  be  organiz- 

n  f  n  1  n.  1  mjiMl  closed  corporation,  held  jointly  by  ed  each  having  a  group  of  some  fif- 
At  #  ort  Koysl  rulp  IVlul  i  interests,  associated  with  Calgary  teen  young  men  in  training. 

■  Gas  Co..  Anglo-Canadian  Oil  Co.,  The  course  of  training  will  in- 

Maritirae  Bureau  The  Financial  Tin»es  Calgary  &  Edmonton  Corp.  and  Van-  elude,  the  construction  and  mainten- 
Salnt  John.  X'.B.  —  There  is  some  couver  Interests,  has  commenced  ahce  of  telephone  lines,  lookout  tow- 
expectation  that  the  Port  Royal  Pulp  actual  operations  upon  what  Is  ers,  bridges,  forest  roads  and  other 
and  Paper  Company's  plant,  here,  known  as  Bearberry  structure,  35  of  forest  work,  also  the  use  of 

which  has  been  idle  tor  some  miles  east  of  Olds,  Alberta.  The  tools,  camp  discipline,  etc. 

months,  will  resume  operations  this  structure  lies  in  the  east  fold  of  the  It  is  also  announced  by  Hon.  A. 

month.  The  company  Is  exporting  foothills  of  the  Rockies,  and  is  re-  P-  Paterson.  Minister  of  Education, 
heavy  consignments  of  pulp  wood  j  ported  a?  similar  geologically  to  Federal  and  Municipal  Affairs,  that 
overseas,  especially  to  Germany.  Turner  Valley,  and  is  15  miles  long  word  has  been  received  from  the 
At  present  Germany  seems  to  be  I  and  m  miles  ivide.  The  dips  east  Federal  Department  of  Labor  that 
thb  only  country  in  the  market  for  and  west  from  the  apex  of  the  anti-  $75,000  has  been  allocated  to  this 
pulpwood  at  the  present  time  and :  dine  are  gradual,  and  it  is  expected  province  tor  youth  training  tor  the 
with  low  prices  and  poor  export  out-  i  by  geologists  that- the  Madison  lime  fiscal  year  ending  March  31.  1939.  It 
look  the  peeling  of  pulpwood  in  this  1  will  be  encountered  at  about  8,000  ft.  will  be  spent  tor  the  assistance  of 
province  has  been  substantially  re-  Directors  of  the  company  are  H.  young  people  who  are  unemployed 

duced  which  Is  In  decided  contrast  R,  Milner,  K.C.,  president  of  Cana-  and  necessitous.  Expenditures  will 

with  conditions  at  this  time  last  dian  ivestern  Natural  Gas  Co.;  Fran-  be  made  on  a  dollar  for  dollar  basis 


»r.  Exp  88,439,541  88,338,366  -5  111,175  _ _  with  low  prlccs  and  poor  export  out-  i  by  geologists  that- the  Madison  lime  fiscal  year  ending  March  31.  1939.  It 

Bt  Rev.  net.  5,679.982  6,667,948  —13,347,930  Jamaica  PubUc  Service  Ltd  and  peeling  of  pulpwood  in  this  1  will  be  encountered  at  about  8,000  ft.  will  be  spent  tor  the  assistance  of 

•Net  revenue.  subsidii'ies  reports  revised  earnings  •  substantially  re-  Directors  of  the  company  are  H.  young  people  who  are  unemployed 

- - J - - -  month  of  June  and  for  the  which  Is  In  decided  contrast  R,  Milner,  K.C.,  president  of  Cana-  and  necessitous.  Expenditures  will 

iauxite  Imports  Indicate  12*  months  ended  June  The  state-  conditions  at  this  time  last  dian 'A’estern  Natural  Gas  Co.;  Fran-  be  made  on  a  dollar  for  dollar  basis 

Piii-tksi..  men»  unde-  d,a»e  of  Julv  ’9  to  -e-  y®®'^-  '  cis  P  Byrne,  vice-president  of  Anglo- 1  between  the  two  governments  with 

further  Aluminium  Vxams  issued  Julv  Vo  sLw«  Shipments  to  the  united  states  are  1  Canadian  Oil  Co.;  Col.  L.DM.  Bax- 1  the  provincial  government  bearing 

^  ,  - ] — „  ,  ret  incrtme  tnr  Tune  aftpr  all  at  a  Standstill  and  Other  export  mar- •  ter,  representing  Calgary  &  Edmon- j  costs  Of  administration. 

Further  increase  in  Canadian  te-  ‘f  agato-t  Sr ’51  m  I*  i  Corp..  and  Nell  McQueen,  re-  The  course  will  include  projects 

irts  of  bauxite  during  June  indi-  c-a.ges  at  aga.n..t  .n  _ .u.  %- _ _  _ _ * _ 


000.  On  a  per  family  basis,  this 
amounts  to  about  $1,800  as  again.st 
$269  in  1913.  Whereas  in  the  pre-war  ■ 


revenue  is  threatened. 

The  d.anger  of  crushing  burdens 
upon  industry  was  appreciated  by 


cates  continued  high  rate  of  opera¬ 
tions  at  plants  of  Aluminum  Co.  ofj 


Thp  n-A'?ir>''i«  for  I  ©xpccted  that  Work  along  this  line  j  presentin.g  the  Vancouver  interests,  in  the  Departments  of  Lands  and 

IJ.ev.oaS  .opori.  lor  ,  aKnil*  XT**,*  ..Sfiaa  «,lll  K*  — alntalna/S  lt«  _ _ _  _ _ 


year  our  public  debt  represi^-ntcd  j  wryidrov’  Wilson,  who  in  a  message  1 
about  2.7%  of  our  wealth,  it  is  now  to  Congress  said:  • 


iatod  *'bv  !  Canada,  operating  subsidiary  of  Alu-  $4,487. 


June  last,  showed  net  income  at  on- 


about  20%. 


point  .at  which,  in 


minium,  Ltd.  June  imports  of  alu- 1  Revised  June  figures  brings  net  mlt  of  peeling  operations 
mina  (mostly  bauxite)  totalled  841  -  j  income  for  the  12  months  ended 

255  cwt..  valued  at  $208,303,  against  j  June  90,  to  $194,690  against  $166,-  1..-  ■  - - - - - 


In  New  Brunswick  will  cease  about  Head  office  will  be,  maintained  in  |  Mines,  Agriculture  and  Education, 
the  middle  of  the  month  as.  after  Calgary  and  as  shares  are  all  held  i  including  handicraft  courses  for 
that,  weather  conditions  do  not  per-  by  the  four  Interests  mentioned,  girls,  household  training,  occupa- 
mlt  of  peeling  operations.  |  there  will  be  no  public  offering.  j  tional  leadership,  etc. 


The  sources  from  which  these  peace  times,  high  rates  of  incoree 
goveramesta!  payments  must  be  met  and  profit.?  taxes  discourage  ener.oo' 
are  dependent  upon  the  productive  rem.ove  the  incentive  to  new  enter- 


f.r,vr!e  ’  '*5.108  cwt.,  worth  $197,800,  in  May  630  preceding  12  months. 

(>vo-i-  !  3-nd  577,673  cwt.,  value^  $372,943,  In  ju  +]j(%  revised  report,  taxes  for 
nter- :  Last  month’s  imports  of  June  are  shown  at  $3,300  against 


effort  of  our  people  to  exchange  1  prise  encourage  extravagant  expen- i  1  Juno,  last  year.  The  July 

goods  and  services,  which  consti-  ditures  and  produce  industrial  sMg-  j’i®  ®*ber  alumina,  aq  report  showed  a  deduction  of  I 

—  '  from  the  United  btates,  amounted  to  jgp  taxes 


tutes  our  national  income.  There  is  nation  with  consequent  unempioy- 
no  other  source  as  the  government  ment  and  other  attendant  evils.” 
cannot  produce  income  or  create  a?  we  eater  upon  the  ninth  con- 
wealth  by  means  of  edict  or  our-  seoiirive  year  of  Federal  deficits  it 
rency  manipu.ation.  L.ast  year  total  becomes  increasingly*  necess.arv  to 


taxes  paid  in  this  country  amoun*ed 
to  approximately  $12,300,000,000.  ac- 


•ake  steps  to  put  our  finaneia!  house 
in  order.  This  is  a  Herculean  task 


72  262  cwt.  (^anadian  exports  of  alu- .  .  r 

r„mn«%  ,s,iv4»,o.  .iv  mrtntv..  Accordlug  to  offlcials  of  the  com- 

minum  during  first  six  months  of  I t 

this  year  totalled  in  value  $11,221,- '  add.tlonal , 

44-1.  increase  of  over  like  levms  were  deducted  from  cur- 

1937  period.  the  first i 

___________________  report.  The  special  assessments,  it , 

POD  fir*  stated,  should  more  properly  have  j 

•  K-.  ray*  rtnal  l.^OUpon  been  deducted  from  profit  and  loss  ' 
On  Bonds  of  Soo  Line  account,  and  the  rei-ised  report  takes  ‘ 
_  this  into  account.  The  special  deduc- 

The  Canadian  Pacific  Railway.  ’*V“^  ' 

larajitor  of  interest  on  ■vfinneo-  auc6  Sheet  -or  the  current  f.sca- 1 


cording  to  estimates  of  the  Na'ional  ^ve  cm  make  a  beginning  byj 
Industrial  Conference  Board,  and  re-  eUmin.ating  waste  and  extravag.ance, 
presented  about  lS'7c  of  national  in-  broadening  the  tax  base  and  curtail- 
eoB#  as  against  11. S*’!*  in  1929  -and  in^  enormously  expensive  patrrnal- 
6.36%  in  1913.  But  high  as  taxes  .are,  i_«»jc  experiments  of  doubtful  econo- 


C.  P.  R.  Pay*  Final  Coupon 


they  do  not  cover  governmental  out-  or  'social  value.  2fr  measurably  I  Pmi  ‘  ye®r.  which  ends  December  31 

lay.  Toul  pyernmental  cons  ^  in  j  dispelling  the  clouds  of  nnoertainty  Consolidated  earnings  fc 

1937  constituted  24%  of  national  in-  that  now  overhang  private  enter-  tv.  r..  s . j  ^  months  e.nded  June  30.  last,  t 


1937  constituted  24%  of  national  in- [that  now  overhang  private  enter- 
COBS,  while  in  1929  they  were  16%  I  prise,  business  would  be  given  con- 

«od  in  1913,  9%.  j  fidence  to  go  forward  with  long-  |  ^  ‘  ^  sidiary  preferred  dividends  to  $3.14 

yo  one  knows  what  the  ceiling  to  ;  term  plans  that  would  provide  addi-  5  on  j„’v  l  “  -  - . - 

our  debt  may  be  for  in  the  final ,  tional  work  for  the  unemployed,  re-  '.iv  *  j  rnoreaniratfon 

Analysis  that  is  determined  by  capa- ,  venues  for  the  go-'ernment  and  pro-  proceed'ngs  Ian'  Decembe-  but  no 

city  to  tax  and  to  borrow.  It  is  1  fits  to  industry.  Only  by  a  return  to  L  hag  ^b^ea  presented  *and  n-e- 
-♦..rSHwA  tA  rind  however  that  n-  n~ur4c,  ..or,  .  P-an  „as  oeen  p-eseniea.  ana  p.e-; 


Consolidated  earnings  tor  12! 
months  ended  June  30.  last,  on  the  1 
revised  basis,  were  equal  after  sub- ! 


lag  debt  of  the  Federal  government!  - - - - -  road  record'**  it-  U^'^^itv  w^th  -  I  _ _ _ — - - 

♦  quarter  of  a  century  ago.  Further- 1  ;,joOSE  JAW  STOrK  RECEmS  pect  to  these  bonds. ‘as  terminated  No  Reorganization  Year 
SfbTic  SnAuInT  Sximate  tS I  M---  J®--  -  Livestock, receipts  at  with  the  maturity  of  principal.  |  L^blaw  U.S.  Com 

aggregate  cost  .M  aJl  ^v.rnmentai;‘^^^l^^^^^^^  p  Power  Association  T  B  “TTT  in 

political  units  is  1913.  In  other  ■  hs.ad;  r.a!ves.  FOWer  .<4.SSOCiaUOn  I  Torontc  Bureau  The  Financial  t 

Reports  Drop  In  Income 


a  share,  no  par,  on  45,900  shares 
capital  stock  of  the  parent  company  1 
outstanding-  Earnings  for  the  pre- 1 
ceding  12  months  were  equal  to . 
$2.51  a  share.  Surplus  after  all  divi- ! 
deads  amounted  to  $62,467  against . 


Year  Net  : 
Company 


political  units  is  191*.  In  other  ■  haad: 

words,  the  dead  weight  of  public  ob- 1  ^  345.  bog.s,  13,892;  .=;h<*ep. 

ligations  is  now  more  than  the  total !  horses,  9„%50. 


BECOME  A  REGULAR  READER 


It  cost#  only  three  doUsrs  •  ye«r  for  regular  weekly  delivery  to  • 
Canadian  address 
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65 1  Craig  St.  West,  Montreal. 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  At  the  tim.e  the  annual 
statement  of  Loblaw  Groceterias. 


New  York—Report  of  New  Eng-j-^"'  Company)  was  mailed  ; 

nd  Power  .Association  and  subsidi-  hu^’^v,®-'^®-’**  advised  _ 


land  Power  .Association  and  subsidi¬ 
aries  tor  the  12  months  ended  June 


that  directors  had  approved  a  plan 


Enclosed  find . . for  S. 


for  which  send  The  Financial  Timas  for . . . ...naonths  to 


ADORES* - 


SUBSCRIPTIONS.:— In  Canada.  $3.00  a  year;  $1.75  for  »ix  months.  I.n  Great 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.00  for  aia  months. 

'"’Make  mil  ChequaBs  Draft*  and  Money  Order*  payable  to  the  Company* 


30.  1938,  subject  to  audit  and  vear- '  "^organiz^atlon  which  they  pro- , 
end  adjustments,  shows  net  income 

of  $4,615,789  after  depreciation,  ^  V  i 

Snrr'eouTremX^'r^'-""""^  ^ow’’ advfsed'that  tt'  bTrrof ! 
ferJed  and  $2  preferred  stocks,  toM  ' f through  practical  tliKicuI- ' 
o.%ncn,  V  .  tie.5  intervening,  had  rescinded  its 

rritnmnn  ctnrir  '  °  resolution  to  submit  such  plan  of  re- 1 

nnmnnrnc  xx-iti,  nut  i  r  Organization  at  the  meeting,  and  has  ' 

$6A2t9S7,"or  '$2.62  comr^ronl>>^'^e  the  date  of  the  annua!  meet-  ; 

L  toe  12  months  ended  June  30,  arthis^’ni^n 

JOT!  hope  that  a  plan  will  be  avail- 

nvTlRTrt  rnvp  ni  TPr-T  consideration  by  stockhold- 

OATAHIO  rOKE  01  TPl  T  .  nossibly  in  October  of  this  vear. 
ToN^nto.  —  rorisidnrably  more  tba.i  Gix’ing  effect  to  the  dividend  of . 
half  of  the  coke  pcoduced  m  Oa.-.ad.i  ,»%  75  3  share  declared  pavable  .Tulv ! 
Sat  5:;;r-c^:c*fr:aSano  2^  't>  ^araholders  of  record  .Tuly  18,' 

,ac.-.ora;.-.g  to  t.b^  Da.mm.o.a  Eu.xau  of  ‘^•iw-decl  arrears  on  the  preference 
Statistics.  <“a.aaia'.s  contrlbutioa  wa-  Slock  approximate  $56  a  share  and  . 
i.056,948  tons  and  Ontario’s,  606,346  itho  plan  would  eliminate  this  accu- 1 
tons.  mulation  of  dividends. 


Travel  from  the  “States” 

Those  selling  resort  and  travel  accom¬ 
modations  of  the  better  type  will  find 
business  men  and  their  families'  desirable 
prospects. 

Obviously,  business  incomes  buy  most  of 
the  “long  haul”  travel  on  railroads  and  air 
lines.  Steamships  develop  much  of'  their 
passenger  business  from  the  same  source. 

The  hotels,  known  for  the  excellence  of  their 
facilities,  and  resorts  with  similar  reputa¬ 
tions,  must  look  for  their  business  to  those 
with  a  surplus  over  the  cost  of  good  living. 

Many  whose  business  is  selling  travel  or 
resort  accommodations,  find  the  Chicago 
Journal  of  Commerce  a  profitable  approach 
to  those  in  the  Central  Western  United 
States  with  money  to  spend  and  the  time 
to  enjoy  it. 


journal  ef  ^omnwrfc 

^  —  SMD  l.*l,ALU:  STKECT  JOVaHAL  — 

12  E.  Grand  Avenue,  Chicago,  III. 

"The  Central  West’s  daily  business  newspaper” 
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SIMPLER  LAWS  IN 
SteURiTY  FIELD 
SOUGHT  BY  LB.  A. 

Investment  Bankers  Propose  a 
Survey  of  Rulings  of  the 
Last  Five  Years 

AS  CHECK  ON  TREND 


Bond  Market 


Donunion  Issues  Strengthen 
While  Speculative  Bonds 
Remain  Quiet  —  News¬ 
print  Issues  Trend 
Lower 


!  Improvement  In  Public  Finances 

\  Toronto.  —  In  reviewing  the  public  .also  through  the  increasing  revenues  | 
!  accounts  of  the  Dominion  and  the'^^f  Dominion  and  Pro^•;nceE. 


UNANIMOUS  VOTE 
FAVORS  PLAN  ON 
WINDSOR  HOTEL 


Provinces  for  the  fiscal  year  ended  necessitated  rubstanually ;  WIIUIIVIIV  UMIhl 

during  1937,  and  making  comparisons  borrowing  requnements  for  Illl/UVU  11 V  1  Llli 

with  the  previous  year,  A.  E  Ames  ^ - 

&  Co.  point  to  two  developments  of  i  Dissenting  Voice.  Among 

significance.  In  the  first  instance,  j  g^uaranteedVebr  Ve*- '  Seeurityv-Holder 

a”s  j »'«?.  i-  • 

Xha  .ccoaa  d.;.lopa:».  ..'  baj  BUSINESS  DISAPPOINTS 


&  Co.  point  to  two  developments  of  j 
significance.  In  the  first  instance,  j 
j  the  Increase  in  the  net  total  debt 
M  gross  funded  debt  and  Treasury 
Bills  less  sinking  fund)  of  the  Domi¬ 
nion  and  Provinces  is  substantially 


Any  Class  of  Security^Holder 
on  Reorganization 

BUSINESS  DISAPPOINTS 


Xew  York.  —  Initiating  a  program  _ 
looking  toward  simplification  of  the  ‘o^onto  Bureau  The  riDanciel  TImei 

laws  on  the  issuance  and  sale  of  Toronto.  —  All  Federal  bondi 

securities,  the  Investment  Bankers  ^  i^oved  higher  during  the  past  weel 
Association  of  America  has  appoint-  show  gains  of  one  quarter  t< 
ed  a  committee  to  study  the  whole  ^bree  quarters  of  a  point  while  mid- 
fabric  of  the  legislation — the  Securi-  summer  lethargy  aided  by  Civic  holi- 


less  than  in  any  recent  year.  Thel^®'^*^  that  the  year  l.lo.  recorded  j 
net  total  debt  of  the  Dominion  and  I ’be  first  total  current  account  reve- 1 


All  classes  of  securltytolders  of  i 


fabric  of  the  legislation-the  Securi-  ^  Isa! . -  ;  in  tax  receipts-increased '  by  over  ,  stocks  voted  In  favor  of  the  plan, 

down  tradin/in  issl:;;:::;;;::  4.«i:3!l;649  SNiekir? 11^0,000, OftO.  a  comparauve  state-  details  of  which  have  already  been 

change  Act  of  19o4  and  related  sta-  .  4.'«3,330,9«s  26'.>.942.3i  i :  ment  of  the  current  account  deficit  published,  were  as  follows,  with  not 

tutes-it  IS  announced  in  the  asso-  f  ,  4.8oi.t.44,r46  88.613,-S3  !  ,u,.pius  f,,,.  ,he  past  five  years  is  a  dissenting  vote  in  any  of  the  four 

oiattons  organ.  Investment  Banking,  Pecied  to  be  at  a  virtual  sUndstill  This  reduction  in  the  increase  of  as  follows-  classes  of  securities-  '’st  mo-tpai'Q 

Just  issued^  for  the  next  two  or  three  weeks.  the  net  total  debt  was  largely  ac-  ,<,33  .  *67,496.33.v  n.-fi.-.t  bonds  $1,347,000^  out  of  $2  009  800 

This  IS  believed  to  be  the  first  The  strength  in  the  high-grades  counted  for  by  the  red-uction  in  the  1934  .  64,VS9.;49  Defint  outstaedme--  2nd  n-o-to-iM 

time  since  the  wave  of  legislation  ’  would  seem  to  indicate  that  the  drop  '  <firect  funded  debt  of  the  Province  of  |  .  i.irlo  32'- Pv'fii’u  $4'’?  900  o-it  of  009  ioo  ’ 

began  about  five  years  ago — in  which  ,  in  prices  that  persisted  from  July  9  1  O^f^-rio  of  nearly  $10,000,000,  and  193"  rsios^.'iss  suniua  in^-’ nrofor..^»/4 


began  about  five  years  ago — in  which  ,  in  prices  that  persisted  from  July  9 
time  the  emphasis  has  been  placed  to  July  24  has  been  stopped  from 
persistently  on  more  laws  and  regu- ;  the  near  term  trend  if  not  definitely 
lations — that  any  concerted  action  or  upwards  is  at  least  side-ways.  On- 
thorough  st-udy  has  been  proposed  I  tario’s  participated  in  the  upward 
to  check  that  trend  and  to  substitute  move  but  other  high-grade  provincial 
one  of  simplification.  Such  a  surv-ey  |  issues  remain  largely  unchanged 
is  thought  likely  to  reveal  that  although  Alberta's,  which  are  defin- 
“efforts  wo  are.  making  to  get  the  itely  in  the  speculative  class,  moved 
capital  markets  under  v-ay  are  being ,  up  another  three  quarters. 


TSjOsJ-'.lst'  Surnluij 


ENDS  LIQUIDATION 

j  1$  Again  Postponed  by  SEC 

N.  S.  STEEL  &  COAL  Washington —  Believing  that  or- 


classes  of  securities;  let  mortgage 
bonds  $1,347,000  out  of  $2,009,800 
outstanding;  2nd  mortgage  bonds, 
$427,900  out  of  $1,009,100  outstaad- 
iag;  preferred  stock,  10,245  shares 
out  of  20,000  outstanding;  and  com¬ 
mon  stock,  45,789  out  Of  50,000 
shares  outstanding. 

Terms  of  the  Plan 
The  plan  calls  for  elimination  of 


iff  cany 


£MH> 
when  mu 


defeated  by  superfluous  complexities 
of  the  laws  and  regulations." 

Revision  of  the  securities  regula¬ 
tion  in  itself  is  not  expected  to  re- 


*  *  * 

Municipal  3Iarket 
With  digestion  of  earlier  heavy 


Supreme  Court  of  Nova  Scotia 
Brings  in  Decision  Granting 
Permanent  Stay 


iganizations  representing  ..>\«er-thc-  the  existing  6^%  first  mo-^gaf'G 
counter  brokers  and  dialers  will  bonds  and  substitution  of  new4tc% 


Securities  and  Exchange  Comaiission  2,  1938.  the  first  coupon  to  be  pa'd 
further  postponed  effectiveness  of  January  2,  1939  In  addition  hold- 
ihe  rule  to  .November  1  ers  of  the  614s  will  receive  new  com- 

Rule  GB4  was  adopted  by  the'',  mon  shares  equivalent  to  about 


store  normal  demand  and  supplv>-^’i<l  issues  in  the  municipal  and  M-ritim.  Bureau  The  Financui  January  2  1939  In  addition,  hold- 

the  announcement  -^avs  '  ^'•’^'er  markets  still  proceeding  the  Halifax  —  Emergence  from  bank-  ’o  .November  1  ers  of  the  614s  will  receive  new com- 

"It  however  ”  it  continues  "one  municipal  bond  market  remains  Scotia  Steel  and  Rule  GB4  was  adopted  by  the''i  shares  equivalent  to  about 

nhase  of  ‘he  nation's  most  nrofound  Volume  of  new  financing  is  I  ^^al  Co.  was  made  possible  by  the  commission  last  April  in  an  effort  10%  of  the  equity  of  the  company, 

problem  and  consequemly  a  promrs- '  iiS^  "  hi-'h  is  not  unusual  for  this  ;  handing  down  this  week  of  a  Su-  to  put  into  effect  in  the  over-the-  Holders  of  the  6%  second  mort- 

ing  field  of  investigation  It  Is  a  season.  !  Preme  Court  decision  granting  a  counter  markets  ,md  on  exempted  gage  bonds,  which  are  being  elim- 

particular  part  of  the  problem  on  |  During  the  past  week  two  sales '  liquidation  pro-  exchanges  the  same  anti-rr.anipula-  inated,  vvill  receive  about  60%  or 

which  investment  bankers  can  work  1  were  noted,  these  being  Fredericton,  ■  fare  of  the  company,  tiv-e  prohibitions  which  now  .apply  no.  ^uity.  Ho.ders  of  existing  pre- 

effectively  XB  which  sold  $40  000  '^O-year  3t4's  '  Accounts  of  the  receivers  and  li-  to  trading  on  the  national  sevurittes  forrod  stock  will  receive  about  25% 

Called  Aereeable  to  «lFr  Eastern  Securities  Co"  and  George  ''’ho  have  managed  the  exchanges.  Bec^iuse  of  protests  from  of  the  equity,  while  holders  of  pres- 

W.  Brown  &  Co.  at  99  13  for  a  3  56%  Scotia  industry  during  the  last  the  Investment  Bankers  (  onfcrence.  ent  common  wdll  receive  new-  com- 

“he  undertaking,  which  WlUlam  r-ost  basis  and  R  C  School* Comm' s- i  half  years  were  passed  Inc.,  the  commission  suspended  the  ;  mon  representing  about  5%  of  the 


"The  undertaking,  which  '^Vllllam 


W.  Brown  &  Co.  at  99  13  for  a  3.56% 
cost  basis,  and  R.C.  School  Commis- 


O.  Douglas,  chairman  of  the  sioa  of  Sherbrooke  Oue  wh'ch  so'd  rem-uncration  of  the  receivers  effecfive.ness  of  the  rule  in  nver-the- 1  equity. 

Titles  and  Exchange  Lommission,  has  I  ^  serials  maturing  1039  1“'“^  liquidators  was  fi.xc-d.  counter  mai-kets  in  order  to  permit  1  Unit  basis  of  distribution  proved 

indicated  IS  agreeable  to  the  commis-  Successful  bidder  on  the  ^'h®  court  fi.xed  remuneration  for  the  industry  to  discuss  the  problem  that  holders  of  each  81,000  princif 


travel 

lEMllLRS  CHEftiS 

are  sold  at  all  our  branches. 

Get  yours  before  you  go  away, 
and  keep  your  travel  money  safe. 

'^«'^R0YA1  BANK  OF  CANADA 

600  BRANCHES  IN  ALL  PARTS  OF  CANADA 


labor,”  iioQgson  &  co„  at  99.78  representing 

Francis  E.  Frothingham  of  Coffin  1 commission  of 
&  Burr,  Inc..  Boston,  president  of  3.o3^. 


the  association,  has  named  the  mem¬ 
bers  to  the  new  committee.  "Xothing 
is  further  from  our  thoughts  than 
changes  that  would  weaken  the  rea- 


)(.  if 

Corporation  Bonds 
Weakness  in  some  of  the  ne-ws- 


ana  liquidators  was  fixed.  counter  markers  in  orue:  m  permu  unit  oasis  or  aistribution  provildes 

The  court  fixed  remuneration  for  the  industry  to  discuss  the  problem  that  holders  of  each  81,000  principal 
the  receivers  at  slightly  more  than  jq  again  postponing  the  effective-  amou-ut  of  present  first  mortgage 

one-third  the  figure  they  sou.ght.  A  ness  of  the  rule,  the  commission  1  bonds  v/ili  receiv-e  81,225  principal  Msmiia— .J 

total  of  $220,000  was  asked  for.  but  j  ;♦  believed  these  organizations  |  amount  of  new  first  mortgage  bonds  - -  —  -  -  "  ■  '  -  . . ■■■- 

;  the  court  was  of  the  opinion  total  -wiould  submit  suggestions  by  Octia- j  Plus  .5  new  common  shares;  "for  each 

'remuneration  should  be  $80,000,  The  ber  1.  which  would  enable,  the  com- i  $1  000  principal  amount  of  second  pa-tticularly  June  and  July.  1  mitteo.  said  it  had  been  considered, 

liquidatol-s  sought  $60,000  or  five  ntission  to  consider  the  sug.cest ions '  mortgage  bonds  the.-e  will  be  allot-  Tourist  traffic  into  this  province,  he  but  it  was  not  in  the  best  interests 
per  cent,  of  the  approximately  $1.-  and  dispose  of  the  questions  raised  j  tod  60  r'lO  new  common;  for  each  shown  a  substantial  de- 1  ^  business  of  the  compaav  to 

200,000  which  passed  through  their  by  .Wovember  1.  j  existing  preferred  share  I14  new-  most  of  this  joss  repre- i  oicn 

hands  during  the  period.  The  court 
fixed  their  remuneration  at  one  per  1 


sonable  and  sound  correctn-e  pur-  mg  feature  of  an  irregular  oorpor- 
poses  of  the  laws,  Mr.  Frothingham !  ation  bond  market  during  the  past 
says  m  the  announcement.  "These  i^eek.  Brown  Co.  was  the  softest 
purposes  must  be  upheld. 


print  bonds  was  the  most  outstamd-  cent.,  or  -$12,000. 

Ing  feature  of  an  irregular  oorpor-  The  court  refrained  from  crltlciz- 


Active  Bond  Changes 


_ _  j  common,  and  for  each  old  common  ^  diversion  to  Ontario  re- 

I  i  share.  1  '10  of  one  new-  share  suiting  from  the  strong  efforts,  par- 1  general  practice  for  bondholders  to 

S  I  Xcw  capitalization  will  consist  of  ticula^ly  in  the  roads  program  of '  give  junior  security  holders  a 

- J,  $2,421,825  first  mortga.ge  bonds  and  goviernment.  being  made  in  that  chance  to  recover  some  of  their  In- 

hanKf  k  98,387  shares  new  common  of  an  Pi'O'dnce  to  attract  tourist  and  con- j  vestment.  In  reply  to  another 

j  I  authorized  total  of  100,000  shares.  vention  business  j  question.  Mr.  Scott  said  only  a  small 

f  52  riirrent  flt'ason  DisappoinfJnc  ^  bondholder,  who ;  sinking  fund  had  been  provided  for 

Tn  diai'iiecino,  *h  .  u  asked  If  foreclosure  Of  the  mortgage  '  ^bc  new-  .irst  mortgage  bonds,  It 

+  .73  discussing  the  company  s  bust-  ,  ^  j  v  -v  '  w-as  necessary  to  make  considerable 

4-  7,v  ness  at  the  special  meetings,  vice- !  hotel  w-as  considered  by  t**e  j  expenditures  on  improvements  at 

I  .^[president  J  M  Raymond  stated  the  bond  committee.  Gordon  W.  Scott,  i  ^be  hotel  and  It  was  thought  advis- 
4  .vt  I  current  season  had  been  disappoint- 1  chairman  of  the  bondholders’  com-  '  able  to  conserve  working  capital. 


of  the  business  of  the  company  to 
be  in  liquidation;  also,  it  w-as  a 


niifetnnHiri!-  ^  polnts  ou  :  wero  askcd  to  approve. 

-med  thp  iir"f.nt  nppd"  o  ro'  ^be  week,  while  Minnesota  &  Onta- j  "The  reorganization  plan  has  been 


slimmio^n  ^af  fbaw^of^new-^ean-  Abitibi  dropped  a  sin-  j  approved  by  a  large  majority  of  bond 

ital  par'icularlv  into  the  durable'  Poiit^-  as  Consolidated  Paper ,  and  dcbcnlure  holders,  only  $3,000 
aoid  indi^Sll  ,  in  value  of  the  former  and  $27,000 


The  association  should  take  the  --  ---  crouaor  oy  specM.  ruso  uuou.  i.as 

initiative,  it  says,  because  its  mem-  advanced  and  the  remain- 

bers  are  "middle-ren  w'nn  hrini:  ca-  i^b-ch  advanced  314  pomts.  Mac-  .  mg  creditors  are  to  be  paid  in  full, 
pital  to  capital’s  needs  doing  85  to  Quebec  added  >4.  On  the  1  jn  these  circumstances  and  in  view 

_  ,  f  ",  ’ .7.  down  side  were  Beauharnois  wath  a  ef  the  nnn.-npces.sitv  of  nnnmvnl  bv 


is  more  clearly  recognized  in  tem¬ 
porary  periods  like  the  present, 
where  v/e  face  a,  compelling  ntces- 
Blty  of  attracting  capital  through 
them  Into  the  capital  markets.” 

The  .announcement  points  out  that 
the  normal  annual  flrov  of  billions 


I  Dtmg  heard  in  connec  tion  with  the ;  rangement  may  Invite,  What  effect 
wheat  crop  the  grain  bonds  slipped  ,  rhe  plan  may  have  upon  the  Indus- 


racting  capital  through  ^  P^^  the  court  to  discuss," 

capita,  markets.-;  tajy''*  '  Sf.t wiVc  i 

annual  flnw  nf  billions  I  Block  of  Cub  Aircraft 


me  ..oimsu  duuud.1  xiow  lu  mmous  unchanged  while  the  C.  R.’s 
of  dollars  into  construction  .and  ex-  ^  p 

parsion  .of  business  enterprise  r  .. 


shrank  to  a  trickle  in  the  last  eight 
years. 


R.’s  lost  about  the  same  amount 
Changes  among  the  miscellaneous  I 
bond  grouping  were  comparatively 


"In  the  twelve  years  to  1930,"  it  Investment  Bond  ^Tsha:^  w-as  Hamilton  by  Xew  York  and  Toronto  con».r.pcr^st;;-^i‘ 

says,  "strictly  new  financing  for  cor-  pHont-p  pc  financial  Interests  is  announced.  Ac-  Dom.  si.  .v  Cl.  sh-.'-s 

npr.dtinnp  .pvP-.-xxrpd  thrPP.-md  three- Change  however as  ^  -  president  Gt.  Lks.  repor 


porations  averaged  three  and  three-  ,,  a J.vul '  cording  to  R.  L.  Gibson,  president 

quarter  billions  .annually  The  total  GVpsum  add^d  tl  company  the  proceeds  of  the 

new  corp, orate  financing  for  the  last  ^  issue  will  be  utilized  to  expand  pro- 

.  ‘  -iipi-imp  this  group  exhibited  an  easier  f,„iiitimc  wv,,,  pcpcpp* 


new  corporate  financing  for  the  last 
eight  years  is  less  than  the  volume  TonisTnev  wi'tt-'  T^rT^^‘rorn  Tr-.'Tni'np  i ‘^“ctive  facilities.  The  present  Can- ' (— )'<i™ou.a‘  di-dinp. 

done  in  single  years  in  the  past."  3,  xova^cotPa  SteeTfi  Coal  ^  -  - - - 

Outside  tsuggestions^  M.ught  McColl-Frontenac.  moving  !  organization  known  as  BlTLBDfG  PERJIITi^  HEAVY 

The  committee  intends  to  go  be-  *  .  ,,  ®  Piper  Aircraft  Corp.  with  head  office  1 

vond  persons  in  the  securities  busi-  '*•  v  »  jt  c-t  Lock  Haven,  Penn.,  incorporated  I  Ottaw-a.  —  Value  of  the  building 

ness  in  its  inves'agation  of  heeded  Treasury  BiUs  ."b!"  Wgher  by  Than 

modifications  in  the  laws  and  regu-  ireasury  BiUs  elusive  rights  under  contract  from  proaier  bv  21  4%  than  in 

lations.  I;  w'ill  ,ask  for  suggestions  The  recently  established  tendency 'the  parent  concern  to  manufacture  ^my,  1937.  being  in  fact,  higher  than 
from  industries  and  businesses  de- j  tow-ard  lower  bids  with  a  corres- ;  and  sell  Cub  planes  in  Canada  and  jp  that  month  in  any  other  year  since 
pendent  upon  the  capital  markets  j  pondingly  higher  co.st  basis  In  Do-  j  the  British  Empire.  J  1931.  j 

for  funds,  in  order  to  learn  where  j  minion  treasury  bill  financing  was  j - - - ! 

they  may  have  encountered  diffi-  continued  during  the  past  week  with  | /^x*—  D I 
culties  because  of  cumbersome  pro- 1  sale  of  $25,000,000  94-day  bills  at  j  KtfOTpOTaLlOn  M\eFUnain§  W  US 
cedure  or  inequitable  applications  of  I  99. $7120  for  an  average  cost  basis  of  Cm.  £  1 


Dominion  Oort. 

Aug.  3 
100  50 

July  2V 

Change 

Dorn,  of  Can.  3>4-66 

KK>  00 

4-  .50 

13-41 

10‘.>  7xS 

10')  00 

5-43 

112  H7 

112  25 

4-  62 

4-45 

lOS  00 

10'.  '0 

■i  no 

4^-46 

in  75 

111  50 

4-  .25 

4  ic-se 

111.2-5 

no  ,50 

•f  .  7t) 

4W-57 

111  50 

no  75 

4-  75 

112  00 

in  62 

4‘J-.59 

112-50 

U2  12 

•f  .  .38  1 

81.;-49 

104 . 00 

108  SO 

4  .SO  t 

Proviiirlal  flovfs. 

57 . 50 

SO  75 

4.-  ,  75  ‘ 

62  00 

62  00 

unch  1 

Ontario  S-oO  . 

122  no 

122  00 

unch  ' 

112  25 

111  50 

f  .  ■  5 

Do.,  5-48 

115  75 

11^  no 

109  on 

10!»  00 

unch 

^'askaU  hf’wan  r>-r>8. .  . 

81.00 

81  on 

unrh 

Hatl>  A  Mcainshipi* 

84.00 

91  00 

unch 

C.N.R.  3-44 

103  25 

lOH  00 

+  .2-’' 

Do..  4  '-;-51 . 

115,00 

1 14  50 

-1-  .50 
-(-  .2-5 

Do..  4  3a-.66. ..... 

115.75 

115  .50 

118  .50 

118  00 

-f  .  60  1 

C.P.K.  6-42  _ _ 

103  50 

103  so 

unch  j 

L'tnitiOss 

95.25 

06  00 

—  .-76  i 

Bell  Phono  5-57  . .. 

120  00 

120  00 

tmen 

Cal>;ary  Power  5-60  . 

98  50 

ua  iiO 

unrh  : 

Can.  Xor.  Pow.  5-58, 

106  50 

104  00 

—  .50  ' 

Gatineau  5-56 . 

101  00 

101  00 

unoh 

Int.  Hydro  6-44  .... 

77.00 

73.50 

-f.8  50 

MacL.  Que.  5^1^5-61. . 
Ottawa  \"alley  5^“*^ 

103.75 

103. 50 

1  .25  i 

105  75 

106  00 

—  .25 

Shawinigan  4Vj— VO.  . 

104.75 

104.75 

unoh  ; 

Industrials 

AbiUbi  .5-.53  . 

67,00 

68.00 

—1.00 

Bfow'n  5*X  -46  . 

57  00 

61  00 

--4. 00  1 

Can.  Cement  4^4-51 

103  75 

103  25 

+  60  , 

Can.  Int.  Paper  6-40 

J)7.00 

95.50 

4  1  .50 

Cons.  Paper  ‘>^^-61 

51.00 

51.25 

-  .25! 

106.00 

106.00 

unoh  j 

Gt.  Lks.  Paper  5-55. 

60.00 

90  00 

unch  i 

GypSbUra  5i^j-48  .  .  . 

98  50 

9«  50 

unoh  [ 

HowaM  Smith  4^-51 
Minn.  \  Ont.  6-50  . 

103  25 

103.25 

unch 

.3qS  00 

40.00 

-  -  2. 00  i 

Price  Brot;  5-57. 

97 . 00 

97  00 

uni'h 

Xcw  capitalization  will  consist  of  t-icularly  in  the  roads  program  of 
$2,421,825  first  mortga.ge  bonds  *  and  '  government,  being  made  in  that 
98,387  shares  new  com-~on  of  m  !  province  to  attract  tourist  and  con- 


CANADA  BREAD  COMPANY,  UNITED 

(Incorporated  under  the  Ontario  Compzuiies  AcA) 

AND  ITS  SUBSIDIARY 
CONSOLIDATED  BALANCE  SHEET 

As  at  30th  June,  1938 


Cash  on  hand  and  in  banks. . . 

Accounts  receivable . . . .  .  $229,396.43 

Less  reserve  for  doubtful  accounts . . .  57,000.00 

Inventories  of  ingredients,  finished  products  and  supplies,  as  de¬ 
termined  and  certified  by  the  management,  valued  at  the  lower 
of  cost  or  market . . . 


$  224,379.96 


-  denotjim  incruawi.  ' — )  liiT.ofi's  doclin*». 


Ottawa.  —  Value  of  the  building 
permit.®  issued  by  5S  Canadian  cities 


Mortgages  receivable . 

Buildings  and  equipment — at  cost. 
Less  reserve  for  depreciation .  . . . 


Land — at  cost,  less  amounts  written  off.  . . 

Prepaid  insurance,  taxes  and  other  charges . 
Goodwill  (less  amounts  written  off) . 


$4,915,504.16 

2.679,130.64 


$2,236,373.52 

381,985.62 


542,238.34 

19,599.80 


2,618,359.14 

83,437.51 

500,000.00 

$3,763,634.79 


the  regulations. 


0.501%.  This  Is  the  third  consecu- 


Corporation  Refunding  Was  Big  \ 
Feature  of  June  Bond  Market 


LIABILITIES 

Accotmts  payable,  wages  and  other  accrued  charges, . . 

Taxes  due  and  accrued  .  . 

Bond  interest  accrued . 

Ehvidends  on  preference  shares — payable  2nd  July.  1938.  . 


$  223,144.53 
80,747.28 
16,372.50 
34,375.00 


"In  thiS  way."  the  announcement  tive  increase  in  cost  for  Federal 
declares,  "the  committee  will  bring  treasury  bills,  former  sale  securing 


declares,  "the  committee  will  bring  |  treasury  bi.ls,  former  sale  securing  I  interesting  feature  of  the  new ,  $12,500,000  Province  of  Ontario  gtiar- 

to  a  common  point  all  the  sugges- 1  a  rate  of  0.489%  with  0.479%  in  one  |  Canadian  bond  financing  during  i  anteed,  Hydro-Electric  Power  Com- 
tions  for  modifications  that  seem  de- :  pre\’;ous.  Record  low  cost  was  es-  i  juiy  was  the  substantial  volume  of  j  mi.ssion  3%  bonds,  due  1948.  and 

sirable.  coordinating  the  scattered  1  tablished  at  0.465%  with  th-e  sale  of  ,  corporation  issues  for  refunding  i  the  most  important  issue  of  the 

efforts  that  have  already  been  made  |  June  15,  last.  |  purposes,  according  to  the  month- '  month  in  this  category  The  Pro¬ 


in  these  directions.  Then  it  will  ask  1  Following  is  a  suit 
the  Securities  and  Exchange  Com- 1  ury  bills  outstanding 
mission  for  a  full  hearing  and  $25,000,000 

give  such  time  as  might  he  nec.es- ;  juno  1.38  25.000. 000 

sarv  for  a  presentation  of  the  case.’’;  June  15-38  25. 000.000 

I  June  30-38  25,000,000 

■'  ’.'July  15-38  30.000.000 


bnshed  at  0.46o%  with  th-e  sale  of  ,  corporation  issues  for  refunding  :  the  most  important  issue  of  the 

me  15,  last.  j  purposes,  according  to  the  month- ;  month  in  this  category  The  Pro- 

Following  is  a  summary  of  treas-  i  end  review  of  the  bond  market  pre-  ;  viace  of  Xew  Brunswick  sold  $4,- 
•y  bills  outstanding:  |  pared  by  Wood,  Gundy  &  Company. !  009,000  3%  and  3  >4%  bonds,  due 

ly  18-38  $25,000,000  99.88269  0.471%  |  Limited.  The  aggregate  corporation  j  1941  ,and  1946  respectively.  Offering 

no  1-38  25.000,000  99.88270  0.466  [financing  for  the  month  exceeded  I  was  also  made  by  the  City  of  Mont- 

ne  15-38  25.000.000  99.88296  0.465  i«onnnnnnn  -knH  mnrn  I  mol  -td  000  000  Av/,  bonds  due 


Results  of  Tenders 


25,000,000  99.87492  0.479 
30.000.000  99.87826  0.489 
25,000.000  99.87120  0.501 


International  Bonds 


Sherbrooke,  Que„  RX.  Schools  I _ 

A  syndicate  composed  of  Banque  Supplied  by  A.  M.  Kidder  &  Co. 

Canadienne  Nationale,  Savard  Hodg-  ,  ,,  Bid 

son  &  Co.  and  Wood  Gundy  &  Co.  mi 90^ 

has  been  awarded  a  $50,000  issue  of  .\ustjaiia -s’s  loss .  1053$ 

S»4  per  cent  15  year  serial  deben- 

tures,  maturing  May,  1039  to  10o3,of  Bolhna  t’s  1958  .  4^ 

the  R.C.  Schools  Commission  of  . 

Sherbrooke.  P.Q.  Price  paid  for  the  Buenos  Aires  e’s  1961 .  60 

Issue  was  99.78.  Other  bids  received  Chili  u’s  i96i  .  19 


were  as  f-i'lnwe-  Columbia  6’s  1961  .  19 

were  as  .o.lows.  Col.  Mort  banks  .  2-1 

L.  G.  Beaubien  &  Co.  ......  99.65  Cuba  Pub.  Works  SH’s  1945.. ..  693$ 

Clement,  Guimond  Inc .  99.60  . 

.  „  .  „  _  French  Rep.  ,8  1948 .  106 

A.  E.  Ames  &  Co .  99.04  German  5.^'b  1965 .  243< 

Hanson  Bros . 96.27  German  Ext  7's  1949  .  803$ 

Italy  7'e  1951  .  75 

.  ■  Japan  53^’b  1965 .  44 

REGINA  EXHIBITION  Kreuger  &  Toll  S’s  1959 .  14K 

Regina.  —  The  Regina  Exhibition  inau- 

"  .  ^  .  ,  ,  .  -  ^s  or  way  4  Vo  8  19d6  .  194  m 

rums  iro;n  Augiuv,.  l.st.  lo  oth  this  year  Vorway  Ext.  43i’8  19C5 .  10334 

Peru  6's  1960 .  f>H 

Poland  6’8  1940 . . .  39 

Prussia  Free  State  6’b  1952 .  2034 

I'"  '  Queensland  Ext.  S.F.  6’s  1941. . .  1063-, 

Rio  de  Janeiro  63f's  1953 .  83i 

Rome  63f’8  1952 

Koumanta  Monopolies  ,  s  1959. .  29 

.-^an  Paulo  7’s  1940  .  29 

-Serbs.  C.  R-  &  S.  7’e  1962 .  2754 

Truguay  S’s  1946 .  46 

Warsaw  "’s  19.58 .  .. 

'fokohama  6's  1951 .  423^ 

j  Minas  Geras  63;5's  1958 .  1034 

■  !  Minas  Geras  634’®  1959 .  1034 


468  I  financing  for  the  month  exceeded  i  -was  also  made  by  the  City  of  Mont-  j 

470  I  $20,000,000  and  represented  more  I  real  of  $4,000,000  4%  bonds,  due , 

489  than  40%  of  the  total  for  the  first .  1046,  and  the  City  of  Quebec  sold  | 

501  seven  months  of  1938.  j  $2,26-1,400  3%,  3'/^%.  and  4%  serial 

.  I  The  most  important  corporation  ;  bonds,  due  1939-52.  j 

1 1  issue  of  the  month  was  the  $12,500,- 1  While  somewhat  easier  prices  j 

_ I  000  McColl-Frontenac,  Oil  Company  |  were  in  evidence  at  the  close  of  the  | 

3%  and  3»/^%  serial  and  4^4%  H- i  month,  the  market  absorbed  the  [ 
year  bonds  sold  to  provide  for  the  new  Issues  satisfactorily  and  closing 

1034  retirement  of  the  company’s  out-  quotations  were  firm  in  quiet  sum- 

jpgH  standing  6%  issue.  Ottawa  Light,  mer  trading. 

1043J  Heat  &  Pow'er  also  sold  an  issue  seven  months  aggregate  govern- 
21  of  $5,000,000  3%  and  3i^%>  serial  a^ud  municipal  bond  financing , 

I4i|  4%,  straight  term  bonds  to  replace  amounted  to  $310,367,552  apart  from  | 
1434  its  outstanding  5%  issue.  Similar  Treasury  Bills,  compared  with  $370,- 
1954  refunding  issues  were  made  by  the  246.010  in  the  corresponding  period 
I9il  Hamilton  Cotton  Company  amount-  year. 

703-:  J®  $1,150,000  and  by  United  Govcrniuont  &  Muni- 

loovi  United  Towns  Electric  Company  to-  ripaltoJulyaist —  lesr  1938 

24u;  *’^1**°8  $650,000.  Pom.  Gov.  Dir.  &  Gtd  234,0i'rt.n00  2.38,491,666 

31U-  Aggregate  corporation  financing  Pom.  Gov.  Tn-as.  Bills.  33.5.000,<'00  365,000,000 

76  for  the  seven  months  ended  July 

31st  amounted  to  $52,610,500.  of  qS  &  .Miritin 


Deposits  by  salesmen .  $ 

Less  cash  and  government  bonds  held  in  trust . 

First  mortgage  6%  sinking  fund  gold  bonds,  due  1941,  issued  less 

redeemed . 

Less  held  for  redemption . 

Capital : 

Authorized  and  issued — 

12,500  Cumulative  redeemable  first  preference  shares  of  $100 
each,  redeemable  at  $110  per  share,  entitled  to  cumulative 
dividends  at  5%  per  annum  to  1st  July,  1941,  and  6%  per 

annum  thcTeaftcr .  .  $1 

25,000  5%  Cumulative  participating  redeemable  Class  “B” 
preference  shares  of  $50  each,  redeemable  at  $100  per  share. 

(Note:  Dividends  in  arrears  $2  per  share' .  1 

200,000  Common  shares  of  no  par  value.  .  ....  . 


74,845.44 

74,845.44 


654.900.00 

25,500.00 


$1,250,000.00 


1,250,000.00 

25.000.00 


Earned  surplus — as  per  statement  attached . 


$2,525,000.00 

254,595.48 


2,779,595.48 

$3,763,634.79 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  30th  June,  1938 


Quobteo  &  ^Maritime 

63"  I  which  $31,540,600  was  for  refunding!  Municipal  .... 

purposes.  The  largest  individual  jg.  Wesu-m  Muniei.nai .  _^.on  _^4^ 

103/  sue  for  new  money  purposes  was  the  Totals .  705.216.010  675,367.5 

I?  $11,880,000  issue  of  Canadian  . 620,240,010  626,700.9 

Railway  Equipment  Trust  Certif:-  foUiini'.s.A .  85.000,000  — 

9  cates  sold  In  May.  Sold  in  Grvat  Britain  .  _ _ A&.CC6.6 

80U  July  was  also  an  important  month  porais  . 705,240,010  675.367.5 

30^  as  regards  government  and  munici- 

28  a  •  -v...  Cornorallon— 

pal  financing,  new  issues  totalLng  j..y[jij(.  guilty .  8o.6is,.'oo  20.4.50,0 

4i  $25,570,024  having  been  sold  apart  j  Railway  ^  .  ^ .  ^n’ro^oo  oj’oyo’? 

from  the  two  Treasury  Bill  issues  i  . 

1OV4  $55,000,000.  The  issue  of  i  I2i,60.^,ij00  ii2,6io,5 


ifs: 

s  $ 

234,Oi'6.n00  2.38,491,666 
33.5.000,000  365,000,000 
92,69<i,0o0  ,52,590.000 

2.5,416.66.5  3.878,375 


16,91.5,345  :4.481,.550 
1.21S.OOO  945.991  | 


Sold  in  Grvat  Britain 


FUND* 


Prospectus  of  Canadian  Investment 
Fund.  Ltd.,  obtainable  from  yOur 
own  investment  dealer. 


CALVIN  BULLOCK.  LTD. 


705.246.010 

675,367.582 

620,240,010 

626,700,916 

85.000,000 

48,666,666 

70.5,240,010 

675.367.582 

80.6  IS, .500 

20,4.50,000 

30.3>’:0.000 

11,380.000 

60,e0'.300 

20,280,500 

121,60.5.800 

52.610.500 

Profit  on  operations  before  charging  bond  interest,  depreciation 

and  income  and  corporation  taxes . 

Interest  earned  on  investments  and  bank  deposits . 


Deduct: 

Bond  interest . 

Provision  for  depreciation  of  buildings  and  equipment 
Premium  paid  on  bonds  purchased  for  redemption .... 


546,489.50 

3,927.20 


43,566.08 

173,666.70 

12,259.74 


Consolidated  profit  for  the  year  before  pro'viding  for  income  and  corporation  taxes. . 
Deduct: 

Provision  for  income  and  corporation  taxes  . . 


550,416.70 

229,492.52 

320,924.18 

59,000.00 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Net  consolidated  profit  for  the  year,  after  providing  for  income  and  corporation 
taxes  .  . . . 

CONSOLIDATED  SURPLUS  ACCOUNT 

For  the  Year  Ended  30th  June,  1938 

Balance  at  30th  June,  1937 .  . 

Add:  Net  consolidated  profit  for  the  year  ended  30th  June,  1938,  after  providing 
for  income  and  corporation  taxes . 


I  Date  T  v'y>o 

July  30  Treasury  hius . 


Amount 

.126,000,000 


Price 

Maturity  Received 
Kov.  1-38  9&,b7120 


Cost 

basis 

0  501%  Various 


Municipal  Debenture  Issues 


Date  Mui.ioirality 

July  12  8i-hool  Corp..  lui  ;alle,  Que. . 

July  29  FruJericton,  N.B . 

I  July  29  Sherbrooke.  Que.,  R.C.  Sch. 

Commusion ............. . 


Interest 
Amount  Coupon 
$208,200  i% 
$40,000  334% 


Ba.-is  Purchutor — 

L.  G.  Beaubien  Ji  Co. 

3.56%  Eastern  Securities  Co.,  Geo.  W.  Brown  &  Co. 

8.53%  Wood.  Gundy  &  Co.,  Banque  Canadienne  N«- 
tionole,  Savard,  Uodgsoo  a  Co. 


Deduct: 

Dividends  on  preference  shares — 

First  preference  shares — 5% . 

Class  B  preference  shares — $3  per  share . 

(Regular  Dividend  $2.50.  Arrears  $0.50.) 

Balance  at  30th  June,  193S.  .  ,  . 


$  62,500.00 

75,000.00 


S  130.171.30 
261,924.18 
$  392,095.48 

$  137,500.00 
_ « 

$  254,595.48 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1938 


EFFECT  OF  PRIVY  IWestern  Harvest  to  Bring  Benefits 

COIINaL RliUNG TO '  To  Long  Ust  Important  Companies  iarisSSSi 

Rlt  j'AD  DPArUINr  ^  ^  £«iAOi.  AAAA^V/A  ^VTAAA^MAAAV^O  elevator  space  Idle 

DL  n A* ALA vllllllj  - - -  To  extent  that  this  elevator  space, 

_  (Continued  from  Page  1)  can  be  again  put  to  profitable  use. 

‘B.  C.  Government  Expected  to  ITS  -w-ith  current  assets  of  $27,017,- Muctiou  of  huge  Brumelli  bomber- 1  Company’s  operations  at  Its  steel  i  compiles  will  profit  ^ 

Go  Ahead  and  Extend  including  $12,S01,240  receiv-  transports,  and  recently  rights  wore  plant  during  the  first  quarter  of  this  Lake  of  the  Woods-Ogilvie 

.  ,  ables  (after  reserve  for  bad  and  acquired  for  production  of  Barclay-  year  were  at  capacity,  and  during  Lake  of  the  Woods  Milling  < 


Go  Ahead  and  Extend 
Authority 


i  cAuinoriiy  doubtful  debts).  Provision  for  had  G-row  bomber-transports.  the  second  quarter  at  around  SO^-jowns  and  operates  125  elevators  in 

i  orMrim'f  DD/'sr»ii/'rDc  and  doubtful  debts  in  1937  was  $7S0,-  Closely  connected  with  railroad  Interests  take  about '  ^janitoha,  ?askatchewan  and  Alber- 

oLINtrilb  rOK  rKC/OUCh.tO  527  against  1555.133  in  1936  year,  .buying  and  the  railway  equipment  of  capacity  production  of  the  with  total  storage  capacity  of  5,- 

-  (' ompany  reported  sales  for  first  industry  is  a  group  of  companies  '  oteel  plant,  and  there  is  provision  in  '  qq’o  bushels.  Og'lvie  has  154  ele- 

Vaneouver  Bureau  The  FirancU!  Tim.,  current  fiscal  year  at  slignt-  specializing  in  production  of  parts  the  contract  for  expansion  In  ship- ;  vatore  in  the  Canadian  northwe.st, 

Vancouver.  —  Far-reaching  effect ;  ly  over  (Ti-  m  excess  of  previou.s  for  railroad  cars  ments  to  Britain,  should  additional  combined  storage  capacity  of 

I  is  expected  from  the  Imperial  Privy  year.  As  a  good  crop  in  Canada  |  TjinAHlan  Bronze  tonnage  be  required  and  domestic  3  g^o.noo  bushels.  Oallvie  also  owns 

Council’s  decision  upholding  the  became  assured,  business  has  im- i  ^  uanaaian  oronzc  requirements  would  not  be  sacrific-  te,T„,„ai  elevators  at  Montreal  Fort 

British  Columbia  marketing  act,  proved  substantially  and  sales  are  Canadian  Bronze  Co.  makes  bronze  ed.  Canadian  iron  and  steel  enjoys  T\-jijiam  Winnipeg  Edmonton  and 

which  had  been  disputed  by  .a  group  reported  at  the  highest  point  since  .  tiearlngs.  bushings  and  castings  for  33  1-3%  preference  in  the  British  Medicine  Ha»  having  a  capacity  of 

of  Frlser  valley  dairymen.  It  is  the  292''  Eumpinr  of  F  S.  machine.s  in-  ®'®am  and  electric  railways,  steam-  market.  Coal  business  has  declined  "5700000  bushels 

general  feeling  of  co-operative  in-  to'canada  de.^pite  the  71/.%  dutv,  ships  and  industrial  plants.  It  sup-  this  year,  but  iron  ore  shipments;  '  jUe  year' ended  August  31 
ferests  here  that  the  government  will  affected  earh-  sales,  is  not  practically  all  tne  require-  probably  will  approximate  capacity  (  2937  Ogilvie  ea’-ned  equivalent  of 

accept  the  judgment  as  a  signal  to  yo  serious  due  to  belter  po.M-  “^c^ts  for  such  products,  for  the  level  attained  last  year.  Company  54  on^ present  new  common  stock 
go  ahead  with  expansion  of  the  act's  ,^1,  implement  sales  in  the  Canadian  railroads,  and  at  Mont-  recently  acquired  a  bridge  company  income  of  $'l  06'’ 25’  In- 

authority  so  as  to  bring  various  ^-Qjted  states.  St.  Thomas  (Ont.),  Winnipeg,  and  a  fence  and  wire  mill,  which ,  523,5  961  net  investment  in- 

agricultural  industries  under  tighter  ;  Rapid  advance  iu  development  ©f  1  Calgary  and  Lyndonvihe  (\ermnnt).  are  being  operated  profitably  this  ,  529o',6nO  from  wholly-owned 

V  V  I  hettc-r  farm  machines  is  stimulating  '"’here  ’-t  has  plants  it  supplies  a, 1  year.  A  tinplate  mill,  also  taken  subsidiaries  and  *198.466  net  profit 
The  Pri\T  Council  found  that  the  |  ^nis  year,  as  present  machines  j '-h®  requirements  of  local  industries,  over,  may  not  be  opened  for  some  ,  investments, 
provincial  law  was  valid  in  re.speot  •  substantially  reduce  farmers’ '  capaoitv  o'  ihe  plants  is  time  yet.  ,  ,,  ,  '  Lake-of-the- Woods  for  fiscal  year 


Lake  of  the  Woods  Milling  Co. 


/e.  jowns  and  operates  125  elevators  in 


’  steel  plant,  and  there  is  provision  in 
the  contract  for  expansion  In  ship-  i 
ments  to  Britain,  should  additional ' 


009,000  bushels.  Ogilvie  has  154  ele¬ 
vators  in  the  Canadian  northwe.st, 
with  combined  storage  capacity  of 


tonnage  be  required  and  domestic  3  309  noo  bushels.  Oallvie  also  owns 
requirements  would  not  be  sacrific-  terminal  elevators  at  Montreal.  Fort 

PariflAinn  irnn  an/S  stAial  _  _  - 


Without  a  trace  of  "bite", 
Piccadilly  tobacco  ia 
delightful  to  the  taste  and 
possesses  a  rich,  fragrant 
aroma. 

It  is  a  real  "London  Mixture" 
of  the  kind  preferred  by 
Londoners  who  delight  in 
good  tobacco.  Whether  you 
smoke  a  pipe  regularly  or 
occasionally,  you  will  find 
Piccadilly  the  ideal  tobacco. 


Ogilvie  earned  equivalent  of 


ICC 


adilly 


to  the  government’s  a.ssumption  of  pj-oductiou  costs,  where  he  has  a  4.500,000  pounds  a  month 


Company’s 


control  over  marketing  of  products  ha"ve«t  Compa: 

within  the  province.  The  fact  that  I  "present  indications  are  that  in  the  ^  chiefly  c 
the  supreme  Court  ot  Canada  had  months,  when  bulk  of  sales  Canada- 

ruled  against  The  federal  measure  hemispheres  are  made,  there  cars.  Imi 

providing  for  compmsory  control  of  ^  substantial  improvement  the  whet 

marketing  had  cast  considerable  earnings.  ShorUy  tidily  inc: 

provincial  mea.sure.  redemption  will  be  under-  products, 

and  for  that  reason  the  decision  was  possibly  this  fall,  which  will  For  19; 

fo  th/,^aior.,??"fru  "  irr™  T-lace  the  preferred  stock  iu  line  for  ■  ings  of  $; 

to  the  majority  of  fru.t  grovecb  and  '  '.500  shi 

dairyunen  in  British  Columbia  who  '  ‘  1  1  01  ^  ferr^d  et, 

have  claimed  that  voluntar:.-  ro-oper-  Cockshutt  Plow  ^ 

ation  is  useless  as  a  means  of  insur-  Cockshutt  Plow  Co.  during  fiscal  g 

ing  orderly  sale  and  distribution  year  ended  November  30,  1937,  earn-  ©-eased  e 

Good  \ewa  for  Producers  cents  a  share  on  300,678  ^  sh 


A!»oma  Steel  ended  August  31,  1937,  e.arned 

Algtima  Steel  f'orp.'s  activities  in  $21.90  a  share  on  15,000  shares  7% 
e  past  have  been  confined  chiefly  cumulative  preferred  stock  ($100 , 


LON  DON 

SMOKING  MIXTURE 


cd  61  cents  a  share  on  300,678  ,  ^he  com- 

shares  no  par  common.  Write-off  Company’s  working  capital  at  ^ 

for  bad  debts  was  $122, .43  against  Uj,.  ._b  i  133-  t5«9  515  ,  -  ontmental  '  .an  Co.  wuh  <0% 

$16,966  veai-  before.  Current  assets  i  “  ond  of  93.  >  a.,  jokJhUD.  tinplate  requirements 


Robert  Mitchell  Co. 


a  period  of  five  years,  and  by  next  P^rbicips^ing  preferred  shares.  The 


aairyunen  m  uritisn  (  oiunicia  wno  _  1  1  m  '  f^rr^d  etnrir  and  *'>91  a  share  on  ”  .rl 

have  claimed  that  voluntary  ro-oper-  Cockshutt  Plow  fbe  sp  iVon  no  nar  common  sLck  tario.  which  it  is  planned  to  develop  amount  to  $7  a  share  against  $28 

ation  is  useless  as  a  means  cf  insur-  Cockshutt  Plow  Co.  during  fiscal  to  simple  cSi’al  “ruciure  in-  ^  provincial  government  ^  a  share  two  years  ago. 

ing  orderly  sale  and  distribution  year  ended  .November  30.  1937,  e^arn-  ©©eased  earnings  are  closely  retiect-  '  Maple  Leaf-St.  Lawrence 

Good  News  for  Producers  cents  a  share  on  300,6 .8  ^d  in  share  earnings  on  the  com-  ©-_,_„©.  wherebv will  "  sunnlv  Maple  Leaf  Milling  Co.  in  the  year 

T...  E.  «  ,h.  rsrio  .MC  e„.,d  20 

B.C.  tree  fruit  board,  who  rer©ntly  j26,966  year  before.  Current  assets  i  P  kll'M’f'  Jn  r  ’  '  tinplate  requirements  for  Ja©^©[pV?ng  prebi-'^^  The 

returned  from  London  where  he  ©f  jg  343  .955,  included  receivables,  Robert  Mitchel!  Co.  ,  ^  Fears,  and  by  next  P^J;>®^^gPbeer^  hares^ 

assisted  Wendell  B.  Farris.  K  C.,  in  (i©s,s  reserve)  at  53.261  774,  while'  Robert  Mitchell  Co.  manufactures  year,  when  the  contract  becomes  i  Native  j 

preparation  of  British  Columbia's  ©,.©©3^,  uabilitie.s  were  52,543.897.  ,a  long  list  of  products,  used  on  rail-  fective.  Aigoma  will  have  in  opera-  “  !  naitf©in^©c  n  fnrtLr 

brief,  regards  the  Privy  Council’s;  cockshiitfs  sales  during  first  half '  road  cars  and  in  construction.  Pro-  tion  a  new  tinplate  mill  being  con-  o 
decision  T-.  be  the  best  news  the  pro- 1  ©.f  ©.^©©©,.,2  H,©.,;  y©ar  were  13%  ducts  include  railway  car  fittings  f  dieted  at  a  co.st  of  $2..500,000  to  ,  ^ 

Vince  s  primary  producers  have  h.ad  ©2  rL©  preceding  special  lighting  fixtures,  Mitchell-  $3,000,000.  *  „  .  J  talsd  $3  901  0’l  anreurLm  HahiH- 

.  I  year  About  two-thirds  of  total  busi-  Watrous  specialties.  Mitchell-Inco  Iti  Feat  April  30.  , -^^f  /3_9010  y^^^^^ 

1, J a'.hrs””!.""  pri'isr.S  a. ““sri  !”'■  'z  « m'l  «i: SiZa'ZSy a 

legi.ia.ion  ni  tiiose  provinces  mat  tfj©  fiscal  period.  Thus,  sub-  and  bronze  castings,  dehydrated  par  —  on  ...Ola  ^n.3.e..  or  o  ,  j©©  ©©©  hnshpis 
already  have  marketiug  acts  on  the  impro'-ement  in  earnings  windows,  conveyor  equipifi€;nt,  sheet  P®f  cent,  preferred  stock,  and  after: 

statute  books  ,  said  Mr.  Haskins,  1  ©2j©rent  period  is  assured,  metal  products,  architectfcral  metal  preferred  dividend  re.quirements  |  -  -  ^ 

and  will  enable  tl^  pr.airic  Prc'un- ,  laree  wheat  crop  bringing  work,  mail  chutes,  revolving  doors, .  ®a^rnings  were  equal  to  jl.SO  a  share.  ^  D  1 

ces  to  proceed  with  similar  legis.a-.  .  annar.atus  on  407,540  shares  common  stock  HtfSi 


tario,  which  it  is  planned  to  develop  amount  to  $7  a  share  against  $28 ,  on  36,000  no  par  common  shares,  trical  equipment.  In  1937,  this  com- 
with  aid  of  a  provincial  government  a  share  two  years  ago.  1  Current  assets  were  51,194,635  and  pany  earned  $36.51  a  share  on  2,766 

subsidy.  I  Maple  Leaf-St.  Lawrence  current  liabilities  $577,314.  1  shares  $100  par  7%  cumulative  pre- 

Company  late  last  year  signed  a  ,,  ,  ,  ,  ,  ferred  stock,  and  after  regular  pre¬ 
contract  whereby  It  will  supply  1  ^  mjt-  ii  1  ferred  dividends  earnings  were  equi- 

rontlnental  r.an  Co.  with  70%  to  ®nded  July  31  1937,  earned  20  cents  j  MlSCellaTieOUS  .  valent  to  $5.44  a  share  on  15,000  no 

75%  of  its  tinplate  requirements  for  ^  share  on  73,246  sares  class  A  _  pj^.  common  shares. 


ler^  Mitchell  Co  manufactures '  year,  when  the  contract  becomes  ef-  i  Preferred  has  preference  as  to  non-  Certain  mlscel 
-  h-st  of  Pioductc  “  ^  on  ran-  fective.  Aigoma  will  have  in  opera-  cumulative  dividends  of  70  cents  a  turing  companies. 

and  in  cons'im^^^^  tion  a  new  tinplate  mill,  being  con-  participates  in  further ;  on  domestic  bus 

ca.s  ana  in  consujctiou.  r.  )  _  _  t..^  ..  riivtri^'nds  Gniiallv  with  thA  rnTnmnn. '  aroreciahlv  from 


_  —  1 1  par  common  shares. 

Certain  miscellaneous  manufac-  j  General  Steel  Wares 
aring  companies,  dependent  largely  i 

n  domestic  business,  will  benefit  1 .  Steel  Wares  whose 


at  a  ot.„  ct  «.,t»0.0»  to ,  .“Z 1  «r.  and  , 


Share  for  share.  Current  assets  to-;  tern  purchasing  power. 
talcd  $3,901,021  and  current  liahili- ;  .  5  A  i  o  ^  ^ 

ties  .54,058,165.  Maple  Leaf  leases  60  i  &  Co.  |  ^creased  Its  business  over  last  year, 

ele-ators  with  combined  capacity  of ,  J.  S.  Mitchell  &  Co.  handles  whole-  ‘  imorovemen*^  m^miife-c^for  the 

and  ,«a.l  dl.t«h..«„n  ot  „m.[ “  VTardToZjSntTyTZpr'ovZ 
,  - - - - - - ^ -  western  purchasing  power.  In  1937 

350,000,000  Bushel  Wheat  Crop  its  45.000  shares  7%  cumulative 

w  jkT  r’  .•  -  I  !"•  'T’l  Tir  ($100  par)  preferred  stock  outstand- 

Is  [Sow  JCtStlTnOtCG  r  OT  I  TIC  Yr  cst  Dividends  on  this  stock  became 
_  i  cumulative  on  May  1,  last,  and  it  Is 


ces  to  proceed  with  sim.Iar  .egisia-  increased  sales  but  restor- j  pulp  and  paner  testing  apparatus,  407,540  shares  common  stock 

atiou  to  good  -standing  of  many  etc.  Its  prosperity  is  closely  allied  outstanding.  Recovery  in  company;s 


has  been  heid  up  pending  the  appe.al.  ,  fl  ...  ,  .off 

,  *  debts  previously  written  off. 
It  will  also  support  the  resolutions  .  v,  j 


nUTid  '"'a equipment  and  building  industries.  '  versification  of  production.  In  ad- _ 

S  ,ror,r°";.p?'Z;S.vZ;;  '  r, r,™..  :„a,„d  Praclcany  Udeh»g«  dPd  j  iS 

•If  th.  act  had  been  rejected  by :  ^eing  considered  in  forthcom  ng  ©ecent  improvement  m  earnings  end  of  4nril  continue  restricted  by  the  dry  warm  weather ;  ^  f^'  rtH^Lnd 

^  Privy  Council,  much  of  the  work  Ta  s.  atonntd  t'o  *^9^9' 490  a  .‘ai  ”  to  Place  the  1938  prairie  wheat  crop  ^  but  considerable  damage  has  already  ^  A™?. 


Trith  the  activity  of  the  rail'^vay  earn’.nc's  power  has^  been  flue  to  di¬ 


certain  element?  ef^uipment  business,  but  it  stands  to 


Flour  Mills 


the  Privy  Council,  much  of  the  work  ^ las^  u^unted  to  58  ”3  4”  a-ainst  prairie  wheat  crop  ^  but  considerable  damage  has  already '  sto^routs^andinrr  amounts 

done  at  the  conference  w.ould  have.  United  states^  In  a  province,  such  ©pman-  ©f  thi.s  department  Thus  .  at  between  300  to  350  million  bushels  ,  been  done  to  .susceptible  varieties , 

been  in  vain.  The  conference  -eni  ^  f®  Alberta  where  Provincial  legisla-  not  only  will  company  benefit  sub- ^  r^irrem  of ’sVeSo': ,  Provided  conditions  remain  normal  such  as  Marquis  and  Ceres.  If,  end  oT  1997  ro^sl^f  S9 -fa  SM 

on  record  as  being  in  favor  of  effec- . h®®  handicaprcd  collection  o.  stantiaJy  from  prospective  railroad  '  >^^ving  work.ng  cap.tal  of  $,.,6an.  harvest.  Chief  sufferer  during  the  past;  ^  ^  totaled  $3,.  10,884. 

five  regulation  of  Empire  primary  accounts,  equipment  business,  but  it  stands  to  ■  •  Southern  areas  have  already  begun  week  has  been  Saskatchewan  where!  Fairbauiks-Morse 

products  in  order  to  maintain  con-  ^“tve  been  pressing^  .^or  .urrher  tar-  gain  to  an  important  degree  ^om  ©utting  wheat  and  other  grains  while  !  potential  yields  have  decreased  par- 1  -  „  v 

tinuity  of  supplies  and  prevent  avoid- ; -I-  reductions,  so  U.zj  products  can  tjie.  large-scale  development  of  .an-  FJnnr  Mill^  northern  sections  of  the  west  should  !  ticularly  in  the  southern  districts.!,  Falrbanks-Morse  aanu- 

able  gluts  and  resultant  instability;^®  bought  cheaply  by  farrners  tvho  g^jan  airplane  manufacture,  no.v  in  commence  during  the  next  week  to  Drought  has  been  mainly  responsible  '^.ctures  gas  engines,  pumps,  scales, 

of  price  level.s  and  sneculation.  j  ir-r®  unwilling  to  make  satisfactory ,  eight.  - - ,  ten  davs.  Dry  warm  weather  is  though  some  of  the  loss  can  be  put  ^^-H'es  and  like  products,  and  mcr- 

Ta  Tnfa^ra  Ti^aicjane  adjustments  OH  backaccouDts  with.  In  2937,  Robert  Mitchell  earned.  Prosperity  of  the  milling  industry  Unpeding  the  crop  to  maturitv  in  ! down  to  grasshoppers  Rust  is  also  clia^idises  mechanical  goods  and  au- 

40  t.niorre  jppcisions  Canadian  companies  preliminary  ^2  03  a  share  the  fir.st  profit  since  depends  largely  on  its  .ability  to  !  Manitoba  and  south  Saskatchewan  I  a  sore  spot  in  the  central  province  equipment.  In  1937  com- 

“The  conference  also  affirmed  the '  to  further  purchases  of  equipment.  [  2939,  \\-orking  capital  at  the  end  of  market  flour  overseas  in  competition  •  with  the  result  some  lack  of  filling  The  average  condition  is  now  75%  P^°F  earned  $22.54  a  share  on  11,- 

princip!"  which  is  involved  in  cer-  ,  .  . .  i  the  year  was  $355,406.  with  other  world  'beat.  V.  hen  the  may  occur  should  rains  hold  off  I  which  compares  unfavorably  with  shares  $100  par  cumulativ'e  pre- 

tain  marketing  control  legislation  .»  *  a  Value  of  sales  to  date  in  1938  is  Canadian  wheat  is  out  of  line  vvith  until  harvest.  '  'three  v'eeks  ago  when  it  was  87%  f®rred  stock.  Earnings  on  common, 

the  I'nited  Kineriora  and  dominions  KUll  t,qUipmentS  ;  abov’e  19.97,  but  earnings  results  for  other  wheat,  as  it  has  been  in  recent;  a  mill  report,  based  on  the  past 'The  east  central  territory  is  report-  ^^er  regular  preferred  dividends, 

M^hich  pro\idPp  Thar  prodiirer-(  on-  I  ^  — - - ———  full  year  rire  still  somewhat  ob-  years,  export  sale^  of  the  Canadian  j  two  weeks,  claims  considerable  dete- I  ed  as  practically  perfect.  I  were  $2.41  a  share  on  80.000  no  par 

trolled  oraanizanons  under  govern- ‘  riogciy  allied  to  the  fortunes  of  the  I  scure,  as  profit  margin  ratio  is  like-  millers  are  adversely  affected.  Dur- ,  ©(oration  has  taken  place  In  the  crop  •  Alberta  conditions  show  only  a  sh®r®®-  Working  capital  was  $2.- 

ment  statute  shall  be  enabled  to  en-  ©©^©©a^g  ^re  those  of  the  railway  j  ly  to  vary  from  last  vear  It  is  prob-  ing  the  Hsca!  year  of  the  milling  in-  but  this  can  be  balanced  against  the  very  slight  decline  since  last  w’eek.  750,126. 

force  their  decisions  when  necessary. ,  ©.^yjpjQ©^^  companies.  For  a  consi-  |  able  an  improvement  in  earnings  dustry,  just  closing,  earnings  of  the  1  main  private  report  of  the  past ;  Generally  speaking  wheat  is  filling ,  OtWf>r  rnmnanio* 

Hrutsn  koiumoia  E  pioneer  ;  during  the  post-1929  will  he  shown  for  the  full  year  and  milling  comp',nies  have  been  below  i  fgw  days  Issued  by  the  Searle  Grain  nicely  hut  the  final  yield  will  de- 

legis. a. ion  .01  control  ot  agricultural  j  considerable  increase  in  profits  is ;  the  year  before,  due  to  difficulty  in  I  company,  which  places  the  total  out- 1  pend  much  on  the  next  tw©  weeks.  Obvious  benefit  will  derive  to  the 

products  nad^  been  -i®  Hsoned.  n  ( ©^p©©!©^  2©©  next  year.  .competing  in  export  markets  I  put  at  350,090.000  bushels  or  In  line  The  weighted  average  wheat  con- '  v,^rious  elevator  companies,  othei 

would  have  oisrupfed  entirely  the  ,,  jj^©^.  >,ave  been  following  a  policy  _ _ _ _ - _ -—i  '7'^®  Canadian  millers  will  benefit  ■  with  the  Free  Press  estimate  of  the  dltlon,  according  to  the  Searle  Grain  than  the  milling  companies,  to  whom 

of  purchasing  only  sufficient  equip- !j  „  j  wheat  crop  only  if  the  I  previous  week.  .company,  for  the  three  provinces  is  dearth  of  wheat  storage  recently 

ana  would  .na  e_  oeait  a  n  atn-i  lo  actual  requirements,  i  j  iJIbcI  rVOdUCBTS  n®"’  crop  !.=  marketed  at  a  reason-;  Rainfall  wa.s  again  slight  except!  now  80%  of  normal  compared  with  has  meant  serious  diificulties.  Con- 

to  attempts,  by  the  promieers  to  gam  .  twice  as  much  wheat  to  move  I  j, _ _ _ _ _  •  ably  low  price.  Should  fhe  govern- ^  for  districts  in  northern  Saskatche-  87  three  weeks  ago.  At  this  time  last ,  struction  companies  and  paint  com- 

the  right  to  market  ag  la-t  j-ear.  the  railroad  companies  a-ff®ript  to  hold  back  the '  wan,  south  and  north  central  .41-,  year  the  percentage  was  31.  Con-  panics,  such  as  Sherwin  Williams  of 

•'  obviouslv  will  be  in  the  market  this  Orders  from  the  railroads,  to  ra.l-  .vheat,  to  prevent  a  loss  under  its  herta.  Showers  in  Saskatchewan  dition  of  coar.^^e  grains  is  much  the  Canada  and  Brandram-Henderson, 

able  to  obtain  at  least  the  cost  of  much  more  equipment.  ^'®-F  ®Q'iipbtP°f  and  allied  compan-  j,©;©©  guarantee,  Canadian  millers ‘should  aid  materially  though  whether  same  as  wheat  crop.  Ltd.,  also  will  be  among  important 

product  on  for  their  labor.  .  '  pu©  to  diversification  of  productive '  ’®®'  ®®  result  of  the  good  ''  h®at  will  he  unable  to  market  their  pro-  ,  or  not  they  are  too  late  t©  pull  up  ,  First  threshing  reports  this  year  gainers  from  improved  western  pur- 

liv™’’ zTi  '  activities  in  the  lean  vears.  The  rail- necessarily  be  l  etlected  duct  abroad  successfully,  as  the  Can-  possible  yields  Is  a  matter  for  de- j  came  from  Altona,  Man.,  where  an !  chasing  power.  Indirectly,  almost 

wf/s' i equipment  companies  are  notion  business  of  the  steel  companie.v,  gdian  flour  price,  like  the  Canadian  ,  bate.  !  outturn  of  25  bushels  to  the  acre  every  industry  and  economic  acti- 

ceed  V  ith  attempt,  t  have  the  Do-  dependent  on  railroad  buy-  ''  hich  look  to  these  companies  as  ^©^eat  price,  will  he  out  of  line.  Conditions  in  Manitoba  have  re-  was  recorded.  The  grade  wa.s  3  C.W.  vity  In  Canada  stands  to  be  affected 

minion  government  pass  .an  enabling  T=  ZL  well  as  fhe  motor  industry  for  their,  e  ^  y  a  -  even. 

act  embracinn  all  hoards.  At  the  ®.  tormerl. .  A.,  lea  l.ng  pr  1  <■  _  m  .  .r. - -  .  - 1; - j;..!.  .  ..  -  .  .  _. ..  ■'  i 

f i  =  cf  ducefs  IH  Canada  of  aircraft,  these  ( Du..ine.s.  ,  . 


principle  which  is  involved  in  ce.-- 
fain  marketing  control  legislation  in 
fhe  I'nited  Kin.eriora  and  dominions 
which  provides  that  producer-con¬ 
trolled  organizations  under  govern¬ 
ment  statiite  shall  be  enabled  to  en¬ 
force  their  decisions  when  necessary. 


products  had  been  Jettisoned. 


would  have  disrupted  entirely  the  railroad  equipment,  and  recent-  expected  for  ne.xt  year. 

efforts  of  these  leadmtr  agriculturists  '■$  ”^®F  have  been  following  a  poiicy  I - 

and  would  have  dealt  a  death-blow  ,  Purchasing  only  sufficient  equip- 

o, K,-  .1,,.  ,.,4.,  nient  to  meet  actual  requirements,  j  |  01661  /  rOuMCera 

With  twice  as  much  wheat  to  move! 


and  would  have  dealt  a  death-blow,'"  i  ui  ci.a.  luf.  uui.  rumuii-jji  iry  .i 
to  attempts  by  the  producers  to  gain  .  "‘""J  requirements, 

the  right  to  market  their  products wice  as  much  wheat  to  move 
in  an  orderly  manner  and  thus  be'«®  ^'‘^’^Fear  the  railroad  companies 


able  to  obtain  at  least  the  cost  of  ®hmously  will  be  in  the  market  this 
production  for  their  labor.  Fear  for  much  more  equipment.  I 

"Besides  the  Empire  sfandpoini.  Due  to  diversification  of  produ 
this  decision  will' enable  us  to  pro- , ''’^’'vities  in  the  lean  years,  the 
ceed  with  attempts  to  have  the  Do-  i  equipment  companies  are 
minion  government  pass  .an  enabling  dependent  on  railroad 

act  embracing  all  hoards.  At  the  '"F-  'i®  ,  formerly.  As  leading 

western  agricultural  conference  last  ducers  in  Canada  of  aircraft,  t 
year  the  three  prairie  provinre.s '  benefit  sub: 

voted  to  approach  their  respective ,  -rom  the  British  governi 

governments  to  pass  similar  lecisla- ‘ airplanes,  shortly  ti 
tion  to  British  Columbia’s  if  the  lat-  '  P'-ao®d-  Railroad  equipment 

ter  was  upheld.  They  will  now  be  tlnues.  howeier.  as  by  far  the  : 


Orders  from  the  railroads,  to  rail- 


has  a  number  of  boards  functioning 
under  a  provincial  act,  will  join  B.C. 
In  seeking  federal  action  ’ 


western  agricultural  conrerence  I  ;,and  ,o  benefi-  =ubVtan-i  Due  to  a  large  amount  of  new 

year  the  three  prairie  pr>)vinre.= '  ,  ®  -laua  lo  nenen,  .uo.iau  „  .  ^  .  hii^ine';?  the  Canadian  steel 

vntort  to  -jnnroarh  tiicir  rccm.rtivo  D-i'D'  from  the  British  government  i  ^rit isn  ousiness.  tne  i  anaaian  sicei 

\oted  to  approach  their  resprctice,  q'rnlancs  shortlv  to  be  '  mdustry  in  1938  has  maintained  op- 

governments  to  pass  similar  lensla- ■  ®®rs  tor  a  rpianc.,  sno.riy  to  o® ,  ©©ofj©©.  ©pi-^ivelv  well  narfirularlv 

tion  to  RritKsh  rolumhia'8  If  thP  la-  Placed.  Railroad  equipment  ©©n- '  fration.-.  reiatn  eiy  w eir  partiruiariy 

tion  .o  Briti. n  coi amnia  2.  It  tn  la..  ,,  howeier  aa  hv  far  the  most  ‘  fn  contras'  with  the  situation  in  tne 

ter  was  upheld.  They  will  now  ce  tmues.  noweier.  a.->  ny  lar  tne  most  .  p 

ahia  to  ~o  ahead  Ontario  which  profitable  activiTv  of  these  com-  I  nitefl  .. tate.  T nis  y  ear  TO  aa.e  r-ro 
able  to  ,,.0  ahead  cntario.  ni  h  .  .  ©©-©,12, ©,,,©©  ©f  ©.©^v  duction  of  pig  iron  in  (  anada  for 

has  a  number  of  boards  functioning  R^rii  . .  ana  manufacture  ot  uev  ©urrent-  vear  wa® 

under  a  provincial  act,  will  join  B.C.  eTi’-nniPiit  wih  mean  much  more  f®  |  ton-  a^rinat  044 

In  seekin'’  federal  action  ■’  earnings  of  these  companies  over  the  'rmg  tono  again,  t  4^.3^ A4 

_ _ _  liicxf  year  than  aircraft  or  any  other  ton®  in  first  six  months  of  I93i. 

e--  f'rtrtrJ  r-enn  and  HiVKpr  business  thev  m.ay  receive  1  Froduction  of  steel  ingots  and  cast- 

aee  lactod  Lcop  and  Hig:ner  m  .•  1  c»  1  r'  ings  for  the  period  totalled  6(0. (41 

Prices  Nova  Scotia  Apples  I  rvatio.nal  ateci  1  ,©0^,  against  578,700  tons.  Prices  In 

-  I  National  Steel  Car  within  a  few  j  the  steel  industry  have  been  main- 

Maritims  Bureau  The  Financial  Timca  ■  weeks  Will  icport  for  fiscal  year ;  tained.  With  exception  of  some 
Halifax.  —  At  the  .'’7Th  annual  ended  June  30,  last,  earning.?  far  in  downward  revision  in  minor  pro 
meeting  of  -he  dirertors  of  the  t'nit-  e.ccess  of  1937  year  earnings  of  $1.24  ducts. 

ed  Fruit  Companies  of  Nova  .Scotia,  a  share.  About  twice  as  much  busi-j  Substantial  additional  orders  from 
the  opinion  was  cvprs.r=f.d  th.at.  with  ness  was  carried  over  into  the  past  Britain  are  expected  by  the  indus- 
prospect?  for  poor  apple  crops  in  fiscal  year,  as  was  handled  in  1937  ■  try  shortly.  .4.s  the  slight  falling 
many  countries  .at  present,  prices ,  year,  and  cariyover  into  current  off  in  operations  in  recent  months 
for  Nov.a  Beotia  apple.;  iu  rhe  export '  year  toge-her  with  business  in  .sight;  has  been  due  almost  entirely-  to  da- 
market  v-il!  he  higher  tnan  in  many  assures  further  substantial  improve-  dine  in  domestic  orders,  and  a.s  the 
years.  It  cas  also  stated  that,  de-  ment  in  earnings  for  the  fiscal  year  [wheat  crop  .assures  recovery  in  do- 
spile  the  iinpre-e-ien-ed  rain  this,  •-nding  June  30,  next.  Past  reports  mestic  .steel  demand,  outlook  for  the 
season,  prospects  are  still  good  for  d.i  not  include  .any  revenues  from ,  steel  indu.stry  as  a  whole  is  highly 
a  substantia!  yiel.d  in  the  Annapolis  ,  airplane  production,  as  the  com- 1  encouraging. 


How  Canada’s 
Varied  Export  Trade 

Benefits  Manufacturers,  Retailers, 


Farmers^  Workmen, 


Harry  O.  Bishop  w.as,  for  the  lOth  Toronto, 


.  pany’s  new  airplane  plant.  out.«ide  1 


just  being  complened  I 


Steel  Co.  of  Canada 


All  4 


4^ 


successive  year,  reappointed  general  thi.s  summer.  Company  at  the  end  of  j  Steel  Co.  of  Can.id.a  produces  pig 
manager.  The  meeting  was  .attend-  the  1937  year  had  working  capital  1  Iron,  open  hearth  steel,  billets,  wire 
Pd  by  51  directors  j  of  51.243.000.  1  rods,  bar  iron  and  steel  and  shapes, 

'  Potential  earnings  of  this  company  forgings,  .steel  sheets,  and  a  wide 

.  .  ‘  Tire  difficul'  to  .caiige.  due  to  uncer- ;  range  of  finished  steel  products.  It 

'  tainty  as  yet  as  to  the  extent  to ;  also  has  substantial  investment  in 
\  '.chich  the  company  may  dev  elop  as  '  several  coal  companies. 

a  war  supplies  producer.  For  some:  In  1937,  earnings  were  equal  to 
g^^SStS^L  time.  National  Steel  Car  has  been  .516.08  a  share  on  259,852  shares  $25 

engaced  in  production  of  shell  parts,  j  par  cumulative,  participating  pre.fer- 
ipl  I*''-  ion  an  experimental  basis,  and  ev-en-  red  stock,  figured  on  a  priiarity  ba- 

if'  tually  this  activity,  on  orders  from  sis.  After  payment  of  present  fix- 

fUl  British  government,  may  become  ed  dividend,  the  preferred  shares 

j  highiv  important  equally  in  dividends  with  the  emm- 

^  ,  Z?  /  V  Canadian  Car  . 

{S^  ilJ  •  equal,  after  fixed  dividend  on  pre- 

rnJth  ut  \J/ClnUUU>a  ,  ranadian  ‘'ar  &  Foundry  Co.  is  fprred,  to  $5.17  a  share  on  719.852 

•  in  a  much  similar  po.sition.  For  the  ©©mbined  preferred  and  common 
TU1UP€  Fcnr  ended  Sept.  30.  1937,  com-  shares  mit.standing. 

p,.,ny  reported  earnings  of  $4.01  a;  fnrront  assets  at  end  of  1997  to- 
sb.are  on  tbo  preferred  stork,  and  tnn©,]  $19  09 1,800  and  eiirrent  liahili- : 
To  lend  money  on  Canadian  real  after  only  regular  preferred  divi-  ties  .*  1,374,854,  leaving  working  cap-! 

estate  owoy  back  In  4855,  when  (lends  earnings  on  tiie  eoniiiioii  jtiii  of  $1  1,720,026.  | 

this  Corporotion  was  first  establish-  '  amount  ed  f  o  $  1 . 1 .5  a  .shaie  on  tlie|  Dominion  Steel  I 

coTiinion.  airf\irs  on  ihol  L^onunion  ^leei  I 

ed  In  business,  required  more  than  |„,.f,.,  red  aiuount  lo  0  a  sliaie.  Hooiinion  Steel  .C  Coal  (0..  own.J 

good  lodgment — It  required  faith.  Ka  1  11  iligs  for  cu I  leiil  fiseul  year  v\  ilC  and  operates,  directly  and  lliroogh' 

The  future  of  Canada  wos  obscure.  1  he  _well  ill  evee.vs  of  those  in  1  he  ‘  siih.sidiaries.  eoal  and  iron  iiiiiies, 

.  .  .L  .  .u  .  L  XI  !  1097  years,  and  ie.isiiiess  on  the  steamships  and  repair  .vaiils,  and 

eve  tn  e  y  ars  a  ave  o-  hooks  and  hiisiness  in  sight  assiiri'  makes  Iron  and  steel  )iro(luel.4.  , 

lowed  has  that  faith  wavered.  It  '  fiirl'her  increase  in  jirofits  for  the  ( •©nibined  ea  parity  of  I  lorn  inion  Slei'l  ' 

governs  the  Canada  Permanent  11197-1938  fiscal  year.  I’vospcetive  and  Nova  Scotia  iron  ore  mines  .it 

11  to-day  railway  equipment  business  will  ;  Wnhnna.  which  are  operated  by  Po- 

^  r  •  I  mean  a  substantial  addition  to  earn- '  rninion  Steel,  totals  1,50n,nno  ton.-  a 

ings  for  rotning  year.  ;  rear. 

Canadian  Car  has  been  a  leader  i  In  1937,  Dominion  Steel  earned 
in  airplane  production  development  I1.55  a  share  on  841, 76n  sh.ire.c  R 

I  in  Canada,  and  it.-  Fort  V.'illiam ,  stock  outstanding  Aside  finm  .m 

plant  is  the  largest  pl.ant  producing  income  debenture  issue,  nnly  capi-.al 
:  plane.?  in  Can.ada.  Some  45  large  liability  is  the  B  stivrk,  .as  .an  auth- 
i  Grumman  planes  alreadv  hav-e  been  orized  first  mortga.ge  bond  issue,  and 

■  I  shipped  from  this  plant  for  fereig?.  authorized  X  stock,  have  never  been 

■  Haod  Office  buvers.  as,  well  as  the  Canadian  gov-  issue.*!.  Current  assets  at  end  of 

■  320  BAY  ST.  -  TORONTO  emment,  and  a  record  amount  of  199-  totalled  $12,170.7.11  and  curren' 

»  A*mI»  ExcMd  $68  00C,000  °®'''  -s  Eow-  on  the  books. '  liubilitie.?  ,$1.2.51.769.  leaving  work-, 

X. _  -X  Shortly  the  coaspaziy  will  etart  pro- ‘ing  capital  of  $7,9:8,978. 


Canada 
Permanent 

Morf-qaqe  Corporah'on 


EXPORT  orders  quicken  the  whole  business 
life  of  Canada. 

When  the  farmer  gets  a  good  price  for  his  cattle  in 
Chicago  or  Buffalo,  or  when  the  orchardist  sells  his 
apples  at  a  profit  in  London  or  Rotterdam,  or  the 
fox  rancher  makes  money  on  his  furs  sold  in  London 
or  New  York,  or  the  fisherman  obtains  ready  markets 
abroad  for  his  fish,  or  there  is  a  good  demand  abroad 
for  Canadian  automobiles,  then  retailers  in  his  com¬ 
munity  do  better  business.  They  employ  more  help, 
order  more  goods  from  the  manufacturer,  who  in 
turn  employs  more  help,  and  the  help  spend  more 
monej*.  Economists  have  estimated  that  an' increase 
of  $100  million  in  exports  will  in  turn  increase 
national  income  by  at  least  another  $100  million 
with  possibilities  of  increasing  up  to  as  high  as  $3.50 
million.  That  will  give  j’ou  some  idea  how  important 
export  trade  is  to  the  livelihood  of  our  pojiulation. 

The  importance  of  export  trade  to  Canada  and 
Canadians  in  all  walks  of  life,  is  fully  recognized  by 
the  Dominion  Government.  The  Department  of 
Trade  and  Commerce  maintains  a  force  of  experi¬ 


enced  Trade  Commissioners  in  every  major  trading 
country.  These  men  serve  to  bridge  the  gap  between 
the  Canadian  shipper  and  the  foreign  buyer. 

Last  year  these  Trade  Commissioners  dealt  witK 
roundly  10,000  inquiries  from  Canadian  exporters 
and  foreign  importers.  They  aided  directly  in  estab¬ 
lishing  700  sales  agencies  for  Canadian  firms.  They 
helped  to  secure  substantial  orders  for  many  kinds 
of  Canadian  products,  such,  for  example,  as  timber 
orders  for  shipment  to  Scotland,  mining  supplies  to 
South  Africa,  poultry  to  England,  fish  to  Colombia 
and  Germany,  potatoes  to  Hong  Kong,  lumber  to 
the  United  States. 

The  success  of  Canada  in  opening  up  so  many  mar¬ 
kets  in  other  lands  for  Canadian  products,  both 
natural  and  manufactured,  has  been  a  remarkable 
achievement  and  has  earned  the  respect  of  the 
nations  of  the  world.  Today  Canada  is  shipping  to 
other  countries  four  million  dollars’  worth  of  mer¬ 
chandise  a  daj*.  Last  j-ear  Canada’s  exports  reached 
the  gigantic  total  of  $1,124,960,000.  More  than  a 
billion  dollars!  That  surely  is  a  trading  accomplish¬ 
ment  to  make  every  Canadian  proud. 
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Inquiries  are  solicited  from  firms  or  organizations  interested  in  export  trade. 

Department  of  Trade  and  Commerce 

HON.  W.  D.  EULER,  M.P.,  lAmhter  Minister 


J.  G.  PARMELEE,  Deputy  Minister 


A*mI»  ExcMd  $68,00C,000 
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Inter  City  Bakeries 

Meetings  Are  Adjourned 


neutrality  leeislatinn  or  emharaoes,  I 
as  Iona  as  T'anada  liersolf  is  not  at 
war."  The  writfr  overlook.  ni 
course,  the  possible  hni  not 
hlf  application  of  the  Cana  liati  iu  u- i 
•  t’alit.v  le.cislation  pas.-f>ri  two 
;  iOn-  .ii;0. 

[  "oerondly,’’  the  artic’i'  rontmacs,  ^ 
‘‘a-'i-enibly  plant^  rathe’-  than  c.-ini- 
plete  factories  can  Qilirit.v  I'e  ,  up 
in  ‘  a.nada;  for  they  ..rt  sr  n-eely 
farther  from  the  plants  inakinc  com-  ! 
ponents  than  are  sav,  I'nited  Air- 
craf'  at  East  Hartford,  '  rain.  Tht'> 
need  encounter  no  tarif''  ihstacies, 
for  roilahoration  cannot  take  idaic 
hr-t'iveen  Amerlc.'in  and  'anau.an' 
lirnt.-  until  supplies  are  mad.-' avail- . 
able  for  Canada  at  a  mutually  sa'is- 
faotr,-;  level  of  costs.  Then  the  .  f 
Canadian  amalgamations  and  rie-w  1 
faitories  will  be  orcani/cd  on  the  j 
basis  of  Canadian  and  Amenr-an  jiar-  i  ^ 
ticiparion.”  1 


AFTER  YOU'  -  who 

is  best  qualified  to  manage 
your  Estate  for  your  family? 


Meetings  of  security  holders  of 
Inter  City  Western  Bakeries,  Limit¬ 
ed,  convened  here  this  week  to  con¬ 
sider  an  offer  received,  by  the  coin- 
'  pany  for  purrhase  of  its  assets,  were 
adjourned  to  August  30. 

The  first  meeting  was  that  of 
bondholders,  and  when  it  opened  a 
request  for  adjournment  was  made 
on  behalf  of  a  bondholder  who 
wanted  to  have  more  time  to  give 
the  matter  further  study.  The  meet¬ 
ing  was  then  adjourned  to  August 
30  at  10  o’clock  in  the  morning. 

Meeting  of  preferred  sharehold¬ 
ers,  which  convened  later,  was  ad¬ 
journed  to  August  30  at  2.30  in  the 
afternoon,  and  the  meeitng  of  com¬ 
mon  shareholders  was  also  adjourn¬ 
ed  to  the  same  date. 


Healthy  Recovery  in  V 
Portfolio  Shown  Isl 
Months  of  1938 


London  Economist  Points  to 
Immunity  of  North  America 
From  Air 


Both  Union  Gas  and  United  Fuel 
Fxepoi  t  Sharp  Contraction 
in  Earningit 


After  you  have  gone,  your  affairs 
should  have  management  cap¬ 
able  of  coping  with  the  problems 
which  the  ownership  of  property 
involves.  Our  Trust  Officers  will 
be  glad  to  discuss  with  you  how 
a  good  Trust  Company  can  bring 
economic  and  effective  manage¬ 
ment  to  your  Estate.  There  is,  of 
course,  no  obligation  in  talking 
this  over; 


BOUGHT  NEAR  BOTTOM 


CAPACITY  U.S.  FACTOR 


COSTS  ARE  FACTOR 


A  material  Impro^’ement  In  the 
position  of  Canadian  Investment 
Fun^Ltd.,  prominent  among  the  Cal- 
group  of  investment 


vin  Bullock 
trusts  was  shown  during  the  first 
half  of  this  year  according  to  the 
report  of  the  trust  for  that  period 
issued  during  the  past  week, 
was  greater,  but, 


Income 
important 
still,  the  market  value  of  the  port¬ 
folio  showed  a  substantial  apprecia¬ 
tion  as  at  the  end  of  June  In  com¬ 
parison  with  the  end  of  last  year. 

The  half  yearly  report  was  sent  to 
shareholders  along  with  the  usual 
quarterly  statement  accompanying 
dividend  cheques,  which  points  out 
that  on  June  30,  1938,  total  net  assets 
of  the  company,  with  securities 
valued  at  market,  amounted  to  slight¬ 
ly  more  than  $7,700,000  as  compared 
to  slightly  over  $5,800,000  at  the  end 
of  1937.  “ 


Carlisle  Enunciates  Policy 
On  “Bread”  Bond  Retirement 


Toronto  Bureau  The  Financi.il  Time* 

Toronto. — C.  H.  Carlisle,  president 
'of  the  Canada  Bread  rn,  in 

!  presenting  the  annual  report  of 
’  The  company  to  the  annual  meet- 
;  ing  last  week,  stated  tb  <t  p  was 
:  not  in  the  interests  of  the  ■  omnany 
1  to  retire  more  bonds  at  tb.e  required 
!  premium  of  10  per  cent.  clThou.ch 
the  company  could  do  so  !*■  it  were 
economic.  The  company  h  ts  0  per 
cent  bonds  outstandinc  'o  the 
amount  of  $620,400,  which  miture  on 
August  1.  1941,  and  the  iss’u  ran  be 
retired  at  maturity  withour  embar¬ 
rassment  to  the  company 

Mr.  Carlisle  stated  that  the  com¬ 
pany  had  a  good  future  Operations 
are  on  an  economic  b.as!.=  and  in¬ 
ventories  are  .at  a  minimum  The 
company  had  made  money  durme  a 
period  of  increasing  grain  prices  and 
is  in  a  ‘‘most  excellent  posi'ion” 
now  that  prices  have  turned  dr.vn  | 
.Pavanent  r>f  dividends  on.  the  ' 
common  stock  must  await  reMremen' 
of  the  bonds  but  arrears  of  dP.  idends 
on  the  cla.ss  B  preferred  s’oek  will  ‘ 
be  paid  off  at  the  rate  of  .6'’  cents  . 
pet  year.  " 


PAID-UP 


CAPITAI. 


Tuin 

C0*1fHXV 


Off  Sharply  From  Earnings  for 
the  1st  Quarter  of  $1.24 
a  Share 


The  market  value  of  in¬ 
vestments  was  more  than  $300,000 
above  cost  compared  to  more  than 
$400,000  below  cost  on  December  31, 
1937.  In  the  six  months'  period  end¬ 
ing  June  30,  1938,  the  number  of 
shares  outstanding  increased  23^% 
and  the  number  of  shareholders  In¬ 
creased  22%. 

Per  Share  Asset  Talne 

"As  at  June  30,  1938,”  the  state¬ 
ment  says,  "the  per  share  net  asset 
value  was  7.23%  higher  than  at  De¬ 
cember  31,  1937,  and  12.35%  lower 
than  at  June  30.  1937.  The  Mont¬ 
real  Stock  Exchange  “30  combined” 
stock  index  was  6.73%  higher  than  on 
December  31,  1937,  and  19.81%  lower 
than  on  June  30,  1937.” 

“The  total  cost  of  all  securities 
purchased  during  the  first  half  of 
this  year  approximated  $950,000,” 
the  statement  continues.  “Slightly 
more  than  oac-half  of  the  buying ' 
was  done  in  the  latt'^r  part  of  March  ' 
and  the  balance  between  May  27th  I 
and  June  18th,  with  one  minor  ex¬ 
ception.  'While  immediate  income  1 
return  was  a  consideration  in  the  i 
selection  of  a  moderate  portion  of 
the  seturities  purchased,  most  pur¬ 
chases  were  selected  on  the  basis  of 
theii  appreciation  possibilities,  even 
though  current  income  return  was 
low  As  a  result  of  this  policy  and 
the  sharp  market  rise  which  occur¬ 
red  in  the  last  ten  days  of  June,  the 
aggregate  quoted  market  value  of  all 
of  these  purchases  at  the  close  of 
business  June  30,  1938,  exceeded  cost 
by  24.82%,  despite  the  fact  that  the 
portion  purchased  for  current  Income 
purposes  showed  only  a  relatively 
moderate  appreciation.” 


$2.12  FOR  FIRST  HALF 


Official  estimate  of  Xoranda 
Mines.  Ltd.,  earnings  for  the  second 
quarter  of  1938  shows  net  after  all 
changes  equal  to  88  cents  a  share  on 
the  outstanding  capital  stock  for  the 
This  compares  with  $1.24 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


period. 

a  share  earned  for  the  first  quartei 
share  earn- 


SIR  HKRBERT  .S.  HOLT 
Pr**Bjdent 


HDn  a  I  PKOWN.  K.C. 


F.  a  DONAIOSCN 
nnd  yi,?r,«r^l 


of  this  yeai 
ed  for  the  second  quarter  of  1.937. 
The  earnings,  of  88  cents  a  share 
reported  for  the  second  quarter  of 
this  year  were  almost  the  same  as 
the  figure  Indicated  for  the  final 
quarter  of  last  year. 

Earnings  equal  to  $1.24  for  the 
first  quarter  and  88  cents  for  the 
quarter  indicate  $2.12  a 


lilt.  i. \1N  I’dTiTO  ATREAGF. 

Kr.-.-li  r:c  ton.  Now  lirnn.'wlck's 

0-1  pot.ilo  .io:-o;iiCo  nnw  ostimatpd 
l.i.C'tP.  '  -mp.iro.i  w'.'h  ‘.1^31  last 
■.ir.  o'.i.-n.-!  for  inspection  up 

.lunc  .I'l.h  numhoro.'l  ’  Tin  .and  re- 


second 

share  for  the  first  half  of  this  year. 
This  Is  slightly  lower  than  the  $2.24 
a  share  earned  for  the  first  6  months 
For  the  first  half  of  1936 
were  equivalent  to 


of  1937. 
net  earnings 
$1.87  a  share  on  the  stock. 

The  official  earnings  statement 
shows  total  recovery  for  the  second 
quarter  of  $4,802,463  which  com¬ 
pares  with  $5,623,080  for  the  first 
quarter.  Mining,  milling  and  ad¬ 
ministration  costs  amounted  to  $2,- 
425.500.  Tax  reserve  accounted  for 
$375,000  leaving  an  operating  profit 
of  $2,001,963  against  $2,733,021.  To 
this  was  added  $106,931  for  miscel¬ 
laneous  income,  giving  net  income 


ter  depreciation  at  $132,000  there 
was  a  net  profit  of  $1,976,894  as 
against  $2,771,295. 

For  the  six  months,  net  amounted 
to  $4,748,189,  equal  to  $2T2  per 
share,  as  compared  with  $5,027,107 
or  $2.24  a  share  in  the  same  prelod 
last  year  and  $4,203,445  or  $1.87  a 
share  in  the  1936  period 

Statement  of  operating  earnings 
for  the  second  quarter  and  the  first 
half  with  comparative  figures  for 
the  previous  period,  follows; 

- QUARTER  ENDED— 

June  so  March  SI 
$  $ 

T,.c.I  4,802,463  5,623.080 

Prod  ,  r.TTC.  2.425,500  2.857,058 

Taxr^  ....'...L....  8"5.000  535.000 

Oper.  profit - -  2,731,021 

Mlsc.  income.  .  106,931 

Vet  income  . 2,108,894  2,903,295 

Depr«.  132,000  132,000 

.  1,976.894  2,771,295 

■'!!!!..  -88  1-24 

■ating  earninra  (or  the  first 
compares  as  follows: 

— Six  Months  Ended  June  30— 
1938  1937  1986 

$  $  * 

Anodes  prod  .  46,899,817  36.436,898  . 


Net  in  Six  Months  at  168,743 
Compared  With  $476,966 
in  1937 


Canada  'Wire  and  Cable  Company 
reports  a  higher  net  profit  for  the 
first  six  months  of  1938.  Net  for 
the  pebiod  at  $168,743  compares  with 
$476,966  in  the  first  half  of  1937. 
After  the  payment  of  preferred  di¬ 
vidends  thte  net  was  equal  to  $2.52 
a  share  on  the  A  stock,  $0.52  a 
share  on  the  B  stock,  as  compared 
with  $12.91  and  $2.15  respectively  a 
year  ago.  Operating  profit  was. 
$350„567,  as  compared  with  $715,178 
a  year  ago. 

In  his  comment  on  the  6  months’ 
results.  President  H.  H.  Horsfall 
stales  that  "In  line  with  other  In¬ 
dustrial  concerns,  earnings  in  the 
first  half  of  the  fiscal  year  were  ra¬ 
ther  disappointing.  However,  the 
second  quarter  witnessed  a  recovery 
in  sales  to  more  normal  levels,  A 
continuance  of  satisfactory  sales  Is 
anticipated  for  tire  remainder  of  the  j 
present  year.” 


Vet  profit .... 
Earn  p.s. 

Statement  o 
six  months  of  i 


Balance 
Misc-  inc 


Six  Months  Net  Equalled  7.4 
Cents  Share  —  Net  Income 
Up  7% 

Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Third  Canadian  Gen¬ 
eral  Investment  Trust  Ltd.  had  net 
profit  of  $48,630  in  the  first  six 


July  Production  of  83,429,840 
K.W.H.  7.0B%  Below  1937 
Record 


Montreal  Light,  Heat  &  Power 
Consolidated  reports  that  electricity 
output  for  consumption  in  the  Mont¬ 
real  area  during  July,  exclusive  of 
secondary  and  export  power,  amount¬ 
ed  to  83,429,840  kilowatt-hours.  This 
is  the  second  highest 


I  share  on  the  653,994  shares  ot  com¬ 
mon  stock  outstanding.  While  the 
company  also  realized  a  net  profit  of 
$13,805  on  investments  sold.  Dur¬ 
ing  the  period  !iquidatin,g  value  of 
shares  dropped  to  $2.71  from  $2.78 
but  a  dividend  of  10  cents  per  share, 
equal  to  a  full  year  s  dividend  was 
paid.  In  the  first  half  of  1937,  net 
profit  was  $45,498. 

Marketable  investments  are  car¬ 
ried  at  book  value  of  $1,330,647  as  of 
June  30,  1938,  and  had  a  market 
value  on  that  date  of  $1,716,948.  Other 
securities  for  which  market  quota¬ 
tions  were  not  available  are  shown 
at  $69,246  and  accrued  Interest  and 
dividends  at  $1-3, 5i0.  At  the  end  of 
1937  investments  with  a  book  value 
of  $1,334,305  had  a  market  value  of 
$1,760,214,  other  investments  were 
carried  at  $75,322  and  accrued  inter¬ 
est  and  dividends  at  $12,701.  Cur¬ 
rent  liabilities  are  up  $36,645  from 
$24,669.  Capital  remains  unchanged 
at  $653,994  while  capital  surplus  is 
up  to  $628,507  from  $614,701  and 
earned  surplus  is  down  to  $113,348 
from  $130,118. 

The  increase  of  some  7%  in  net  in¬ 
come  durin.g  the  first  half  of  1938 
as  compared  with  Income  in  the  first 
half  of  1937  is  attributed  to  the  re¬ 


amount  ever 
recorded  by  the  company  for  that 
month,  but  7.05%  below  the  all  time 
high  reached  in  July  1937. 

Output  for  the  seven-months  per¬ 
iod  amounted  to  642.800,640  kilowatt- 
hours,  or 


03%  down  in  comparison 
witli  the  same  period  la.st  year. 

1937  1938  % 

kw.hrs.  kw.  hrs.  Chge. 

First  six 

months.  .  556,36 1 ,7 tO  5 59.3 70,800  — I  24 
July  369.769,000  369,299,000  —0  13 


SR  TiRRiFIC  IMPACT,  5TRS5S,  WEAR, 


Cumul.  -  .656  118.700  642.800,640  —2.03 

Gas  output  for  July  amounted  to 
369,299,000  cubic  feet.  Output  for  the 
seven-months  period  amounted  to 
2,895,358,000  cubic  feet.  Compara¬ 
tive  gas  output  figures  follow; 

1937  1938  Or 

c.f.  c.f.  Chge. 

First  six 

mos.  2,567.455.000  2,526,059,000  — 1.61 

July  369,769,000  3669.299,000  —0  13 


20)10  (legreps  al>ove,  at  pre^.-ures  iiji  to  3000  pounds 
per  sipi.irtt  inch,  and  oiicn  iindiT  cvircmt’l'v  vorroj.ive 
condition.-.  .Nu  kcl  Allot.-  .ire  iiiili.'pi  ii.'aldc. 

In  opciunt;  up  oil  fold-  lliiou;;liout  the  world, 
('anadiaii  driller-,  have  been  the  lve\  men.  (Lmadiau 
Nickel  h.is  ftoiie  with  them  to  ,-peeil  their  work  and 
reduce  ovs-rhead. 

Nickel  ore.  I\in>:  ilormant  heneath  Canada'-s  Sudhiirv 
Ra-in.  hull"- no  wealth  ti)('.mada.  Hut  the  mitiiii", 
.smeltin"  and  rehniti"  o|  tin-  ore  provide.-;  em^dot  meut, 
direetiv  and  indiiectiv  ioi  thou-and-  ol  (.anadiuus. 
The  ..;ale  ..1  iNickel  lor  peaieful  industry  the  world 
over,  hrinps  a  vast  measure  oi  prosperity  to  Canatla. 


Cumul.  2,937,224,000  2.895,358,000  —1.43 


Canada  Packers  Ne'w  Plant 
In  Vancouver  Is  Opened 


Toronto  —  The  new  packing  plant 
of  Canada  Packers.  Ltd.,  recently 
erected  on  Terminal  Ave.,  Vancou¬ 
ver,  was  formally  opened  last  week 
by  the  Premier  of  British  Columbia, 
Hon.  T.  D.  Patfiilio,  K.C..  in  the 
presence  of  a  large  group  of  distin¬ 
guished  guests.  The  plant,  dcsi.gned 
by  Prof.  E.  R.  Arthur,  was  built  by 
Messrs.  Carter-ILalls  Aldinger.  .and 
cost  approximately  $7.'ii'.fiOC.  W.  G. 
Eversfield,  formeriy  ol  Toronto,  will 
be  in 


PRAIRFE  GOLD  PRODUCTION 

Winnipeg.  —  Manitoba  and  Sa,;:kat- 
chewan  operator.*  accounted  for  1.S,.845 
fine  ounte.s  of  gold  in  May,  the  Domi¬ 
nion  Bureau  of  Etati.sties  reports. 


.ds  mii-t  operate  at 
•pree.s  below  zero  to 


MONEL 


P.  E.  I.  PROVINTIAL  EXHIBITION' 

Cbarlt*  etown.  —  The  Provincial 
E:-nu',;tion  of  Prince  Edward  I.sland 
will-  run  .  this -yiear  from  August 
to  18th  At  Cha,rlott«town.  , , 


10.425,543 

9,621,070 

8.520,057 

4,:82,5,58 

3,581,783 

3,307,176 

910,000 

975.000 

875,000 

4, '32.985 

5,064,287 

4.337,881 

2'9,204 

202,820 

147,663 

5,012.189 

5,267.107 

4,486,44  ■■ 

261.000 

240,000 

282.000 

2,001,963 

2,731,021 

106.931 

172,273 

2,108,894 

2,903,295 

132,000 

132,000 
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CSTASLISMIO 


;  Lo  use  the  service  supplied  hy  banks.  If  they  care  to 
I  take  the  time  to  make  a.11  payments  in  cash,  and 
,  obtain  receipts  for  such  payments,  they  can  do  so.  But 
what  man  In  his  right  sen.«es  would  waste  his  time  this ' 

'^'hen,  by  the  expenditure  of  a  couple  of  stamps! 

[Limited.  _ _  I  — cheque  and  one  for  the  letter  enclosing ! 

R  EMMET  COX  »  . . Publisher !  t^e  cheques — the  transaction  can  he  completed  in  a  - — - 

J  W  TYSON  -  -  -  General  Manager  and  Editor  '  fraction  of  the  time.  Even  If  the  balane.e  he  maintain.^ ' /^N’  June  4,  1010,  the  following  i  and  borrowing  as  against  the  poe- 1  every  dlctafor.ship  for  a  thousand  or 

A  r’  w  young . New.  Editor  i  is  such  that  the  bank  makes  a  charge  for  each  cheque,  resolution  was  on  the  cal-  sible  savin.w  of  generations  to  come'  fifteen  hundred  years^  The  German 

f\.  w.  i^^unvs  ,  ..  j  a  i  ar  of  Houee  of  R<?prejienta-  Why  is  it  that  we  have  been  unable  philoAsopher  Hepel  said  a  sreatman: 

W.  A.  HIGGINS . Toronto  Editor  :  m  issues,  he  is  st.-l  a  long  way  ahead  that  Is  if  hisjtives  at  Washington;  the  rcsolutidn  thus  far  in  any  considerable  degree  !  wise  things,  but  one  of  the  wises* 


The  United  States  Must  Lead 

By  NICHOLAS  MURRAY  BUTLER 

From  an  deHvared  before  The  Americ«jn  Club  <*if  Paris  at  the  Cercle  Interallil.  June  14,  19t8 


25  YEARS  AGO 

from  the  Files  of  The  Financial  Times 


;  ttae  !fi  worth  anything . 


SUB5at!PTIOK  PRICE.  In  Canada,  *3.00  a  yea-;  $1  75  for  ,  ^  , 

*  tlx  months.  In  Great  Britain  35  09  a  year  Canadian  funds.  |  No  one  imagines  for  a  moment  that  bank*  and  hank 

;  iv.r^lnSu^eripUonVVjbo*.  «Vr;  ii  00  Wr  Tix  monthr  ;  Officials  have  not  made  mistakes.  They  have,  because 

t  ADVERTISING  Rate  Cards  on  application  at  all  our  office,  or  ^  they  are  human  like  the  rest  Of  the  community.  But, 

I  C*B&TDTRETs"°"SL*,tr™"S.  'Sr  •  “  >'•«  •« 

j  HEAD  OFFICE,  Montreal.  LAne«s*.*r  0281.  All  Depart- 1  they  can  get  the  public  under  their  thumbs,  is  lunacy 
t  meata.  I  pure  and  simple.  Of  course  one  must  make  allowances 


was  to  authorize  the  appointment  of  to  cooperate  to  check  the  growth  of  w-as  this:  "We  ask  men  to  study 
a  Commission  in  relation  to  univer-  these  destructive  forces,  economic  i  history.  The  only  thing  that  man 


!  TORO.\TO  O^FlCEi  22«  Bay  Slraet,  J.  L  Percy.  Ontario 
I  R^reaentalive.  Phone:  Elgin  7204, 

!  LONDON.  ENG  J  75  Biehopgata,  E.  C.  2.  Devlee  «r 
Repreaentatlvee. 


for  those  w'hose  experience  is  based  only  on  theories 
Co.,  and  an  inability  to  take  a  practical  view  of  affairs,  like  j 

_ _  —  I  the  young  darkey  field  hand  who  applied  to  his  church 

j  Dovoted  to  the.  interests  of  the  investing  public  In  the  ■  ^  Ucense  to  pieach  on  the  strength  of  a  vision.  In 

'  ®ald  he  had  seen  the  letters  G.P.C.  In  fiery 

■  stoMity  of  tvMince,  the  prosperity  of  industry  and  tne  i  „  j. 

Characters.  He  Interpreted  these  a  dlvme  command 

to  preach,  and  his  appeal  made  a  great  Impression  on 
the  coloured  board  of  deacons.  Finally  an  old  darkey 


deroeiopment  of  our  resources. 


hlONTREAl,.  FRIDAY.  AUGUST  5.  1938. 


parson  spoke.  He  said  that  undoiibtedly  his  young 
'  Canada  Welcomes  Foreign  Capital  ‘  brother  had  had  the  tdsion.  but  had  missed  the  true 
k«A  MERICAN  direct  lnv*.stmejite  In  Canada  were  meaning,  as.  in  his  case,  the  command  must  have 
[  A  three  Umes  as  large  as  these  In  any  other  single ,  "Go  Flck  Cotton’  and  'Go  Plough  Corn.” 

I  COHBtry'",  states  a  recent  United  States  Government  Probably  Mr.  Aberharfs  «.-lslon  should  be  Interpreted 
:  report  that  estimates’ these  direct  Investments  at similar  pracUcal  fashion-if  he  would  teU  frankly 
*  $l,93«,COO,O0O  at  the  end  of  1936  as  compared  with}  he  had  seen  in  his  dream. 

XJ.  fi.  inveatments  in  Europe  of  $1,245,000,000.  Between  j  - 

1 1929  and  1936  a  total  cf  292  United  States  manu/ac- !  May  Dunning  Be  AWe  to  Cany  On 
I  turers  opened  branches  cr  subsidiaries  In  Canada  and^  y 

I  U.  S.  investment  in  Canadian  manufacturing  Is  estJm-|l  the  readers  of  Canada’s  '^Yeekly,  while  In  |  rsolatTonV 


sal  peace; 

"Resolved — that  a  Commission 
of  five  members  he  appointed  by 
the  President  of  the  United  States 
to  Consider  the  expediency  of  util¬ 
izing  existing  miernational  agen¬ 
cies  for  the  purpose  of  limiting 
the  arnjamenta  of  the  nations  of 
the  World  by  international  agree¬ 
ment.  find  of  ooriatituUng  the  oom- 
bljicd  Mvles  of  the  uvrld  an  in¬ 
ternational  force  for  the  preserva¬ 
tion  of  unUJcrsal  peace,  and  to 
consider  and  report  upon  any 
other  means  to  diminish  the  ex¬ 
penditures  of  government  for  mi¬ 
litary  purposes  and  to  lessen  the 
probabilities  of  war." 


and  social  every  one  of  which  makes  ;  iearns  from  the  study  of  history 
for  the  undermining  of  prosperity  ‘  that  men  have  learned  nothing  from 


and  for  temptation  to  destroy  peace? 
.  XlTiy  la  it? 

*  If-  * 

I  There  met  In  London,  at  Chatham 


the  study  of  hi.story. 

>(■  If-  * 

We  permit  these  forces  to  repeat 
themselves  generation  after  genera- 


House,  In  March,  1935,  sixty-one  of  j  tion,  century  after  century.  We  look 
the  leading  personalities  of  the  !  at  them  as  if  they  were  utterly  new, 
world,  statesmen,  economists,  bank-  |  as  if  the  world  had  never  heard  of 
ers.  Industrialists,  diplomats,  com-  them  before;  and  yet  in  one  way  or 


another,  from  the  time  of  ancient 
Egypt,  man  has  had  to  deal  with  thi.s 
problem  in  some  one  of  Its  forms 
All  this  has  been  enormously  accen- 


'  Ing  from  a  dozen  countries  They 
!  spent  days  In  intimate  consultation 
I  as  to  how  to  answer  the  question 
I  which  I  am  now  asking.  To  the 

great  surprise  of  themselves  as  well !  tuated  and  empha.sized  in  our  time 
'  a,a  of  every  one  else,  those  slxty-one  by  the  stage  which  has  been  reached 
That  remarkable  resolution  passed  tnen,  with  different  backgrounds  and  j  in  the  history  of  nation-huilding. 
the  House  of  Representatives  by  un-  i  'Afferent  points  of  view,  agreed  un-  .Nation-  building  began  when  the 
animous  consent  It  went  to  the  i  ttnlmousiy  upon  a  program  of  econ- ■  Roman  Empire  fell.  T.*p  to  that  time 
Senate  on  June  20  and  four  days'e™-®  and  monetary  reform.  ThatlR  was  man’s  conception  that  a  sin- 
following,  It  passed’  the  Senate  also !  Program,  simple  and  easily  under-  j  ?^or<>e  or  Power  mlghtj’.ontro!  the 

by  unanimous  consent,  and  was  sign- '  ®tood,  has  been  enthusiastically  ac- 

ed  by  the  President  of  the  United '^Pted  by  the  International  Cham- 
States.  So  the  Government  of  the  her  of  Commerce  and  by  the  Carne- 
United  States  was  then  proposing  j  f?®  Endowment  for  International 
to  lead  the  to  the  establlfehment ;  and  those  two  bodies  are  now 

of  an  international  police  force  for  |  '"’orklng  day  and  night  In  their  quiet 


^  _  the  nrrttftcticTi  rtf  intemational  law* !  ^8.y  to  press  it  upon  the  attention  of 

N  summing  up  the  economic  position  of  Canada  for ;  mternatlonal  morality.  Was  that  j  ^he  public  and  of  the  governments 


governments 
In  order  to  stop  the  policy  of  Walt 


‘ated  at  $799,000,000  as  compared  with  $611,000,000.  Jackson  Dodds,  O.B.E.,  General  Manager  of  the  Bankj  There  spoke  the  whole  American  '  something  done. 

;  tev^ed  by  united  States  manufacturing  interests  iniof  Montreal,  chose  to  quote  from  the  budget  speech  of.^ppie,  Not  Republicans  only,  not !  dSl'n  TiSed 

28  European  countries.  !  Hon.  C  A.  Dunning,  Canada's  Minister  of  Finance  —  Bomocrats  only.  ’There  was  not  a  longer  we  Walt  and  See.  the  more  I  our  thinking.  Men  have  Y 

Canadian  eetimates  of  United  States,  British  and  i  "n-ho,  by  the  way.  Is  an  Englishman,  a  native  of  Croft,  j  '^0‘®®-  ammunlton  we  present  to  dictator- bring  their  owm 


'  foreign  capital  invested  In  tills  country  exceed  $6,800.- 1  jn  Leicestershire  and  who  emigrated  to  Canada  In 
000,000  of  whicJi  some  58%  comes  from  the  United  1902”;  Mr.  D'jnn’ng  said; 


States.  49CJ-  from  Great  Britain  and  the  balance  from 
foreign  sources. 

This  foreign  capital  ha*  been  attracted  to  Canada 
for  several  reasc.nii — first  of  wdilch  Is  the  exploitation , 
of  our  rich  natural  resources.  Latterly  Canada  s  grow- ! 
mg  population  ha.s  offered  a  market  most  economically ' 
served  by  Canadian  plants  which  In  addition  have  * 
entree  to  the  British  Empire  market.  This  influx  ofj 
capital  has  played  an  important  part  In  the  develop¬ 
ment  of  Canada  as  a  country  And  In  the  stimulation  of  |  branches  scattered  throughout  every 

trade  and  commerce  within  the  country.  WTille  Canada  I  o*  Dominion”  Mr.  Dodds  confirmed  that  stato- 

_ _ _ ,.,i _ _  _ '  ment  In  every  particular,  adding: 

‘Indeed,  I  think  that  the  manner  In  which  Cana- 


"Our  internal  economy  is  sound,  our  price  struc¬ 
ture  i-s  In  reasonable  balance,  ample  credit  accom¬ 
modation  l.'i  avaliable  for  fuither  expansion,  and 
our  people  need  not  be  affected  by  fear  and  uncer¬ 
tainty.  Production  In  c«ir  major  industries  has 
shown  v/hat  is  relatively  a  moderate  decline  In  the 
face  of  depre.ssed  condition.s  elsewhere  and  sines 
February  our  Index  of  the  physical  volume  of  busi¬ 
ness  has  been  tending  upward^.” 

As  “the  representative  of  a  bank  which  has  more 


whole  world  and  rule  it.  This  started 
Alexander  the  Great  to  Asia  and 
Ceasar  to  France  and  Great  Britain. 
That  attempt  went  on  for  hundreds 
of  years,  and  then,  when  it  broke 
down,  men  becan  building  nations 
in  Europe.  The  ideal  definition  of  a 
nation  is  an  ethnic  unity  which  in¬ 
habits  a  geographic  unity.  There  is 
no  pure  ethnic  unity  and,  i  suppose 
few  complete  geographic  units;  but 
to  guide 
hee,n  seek- 

, -  „  present  to  dictator- : ’hg  to  bring  their  own  language. 

What  happened?  I  ship  In  whatever  form  It  may  showjfbeir  own  inheritance,  their  own  re¬ 

in  his  message  to  the  Congress  In  ,  itself.  There  comes  a  time  when  j  Eglon,  together  into  one  social  order 
the  following  December,  President  |  men  are  perfectly  hopeless,  when  government  and  then  to  m.s.ke  it 
Taft  wrote:  1  they  must  get  something  done.  If  i  safe  and  comfortable  by  gaining  for 

"Appreciating  these  enlightened  i  they  cannot  do  it,  if  their  govern- 1  R  control  of  a  geographic  unity.  On 

ments  cannot  do  It,  who  Is  It  that  YOUt-  map  you  see  at  ont  e,  that  It.aly 
can  do  It?  That  is  the  history  of]  (Continued  nm  Page  8) 


is  more  nearly  on  a  .self-sustaining  basis  financially 
than  ever  before  there  Is  still  room  here  for  further  j 
foreign  capital  which.  If  properly  managed,  should  1 
yield  satisfactory  dividends.  ! 

And  Canada  still  has  much  to  offer;  stability  Im 
government  and  stability  In  business  such  a*  few  coun-i 
tries  of  leading  rank  can  show.  Freedom  from  exces¬ 
sive  taxation,  an  adequate  supply  of  Intelligent  labor,  a 
growing  domestic  market  and  an  established  export 
trade  both  within  the  British  Empire  and  without; 
these  are  the  essentials  that  foreign  capital  seeks  In 
the  manufacturing  field  and  which  Canada  can  supply 
for  many  years  to  come. 


dlan  industry  and  commerce  hav’e  resisted  the  de¬ 
pressive  influences  everywhere  observable  abroad 
constitutes  one  of  the  most  remarkable  phenomena 
in  the  economic  world  today. 

“That  It  is  so  as.ses.-ed  by  Investors  must  be 
obvious  from  statistics  published  by  the  League  of 
Nations,  v'hich  show  that  of  all  the  countries  in  the 
world  only  the  United  State.s,  the  United  Kingdom, 
Holland,  Sweden  and  Switzerland  show'  the  obliga¬ 
tions  of  their  respective  Gcivemments  selling  on  as 
low  a  yield  basi.®  a.s  the  obligations  of  the  Goi'em- 
ment  of  Canada,  despite  the  fact  that  Canada  Is  not 
a  creditiir  coimtry  but  a  debtor  country,  with  more 
foreign  capital  invested  vdthin  its  borders  than 
mo.st  countries.’ 

Mr.  Dodds  has  added  one  more 
able  ability  and  stability  oi  character 


tenlancies  of  modern  timea,  the 
Congress  at  its  ’la-st  sc&sioa  passed 
a  law  providing  for  the  appoint¬ 
ment  of  a  commission  of  five 
members  'to  be  appointed  by  the 
President  of  the  Un:ted  States  to 
consider  the  expediency  of  utiUi- 
Ing  existing  International  agencies 
for  the  purpose  of  limiting  the  ar¬ 
maments  of  the  nations  of  the 
world  by  IntematlonaJ  agreement, 
and  of  constituting  the  combined 
navies  cf  the  world  an  interna¬ 
tional  force  for  the  preservatlna 
of  universal  peace,  and  to  con¬ 
sider  and  report  upon  any  other 
means  to  diminish  the  expenditu¬ 
res  of  grove  mment  for  military 
purposes  and  to  lessen  the  proba¬ 
bilities  of  war.’ 

*T  nave  not  yet  made  appoJnt- 
ments  to  this  commission  because 
I  have  invited  and  am  awaiting 
the  expression-s  of  foreign  govern¬ 
ments  as  to  their  willingness  to 
cooperate  with  u.s  in  the  appoint¬ 
ment  of  similar  commissions  or 
representatl'vt*  who  would  meet 
with  rtur  commissioners  and  ’ey 
Joint  action  seek  to  make  their 
work  effective.” 


Imports  of  silver  bullion  into  Great 
Rrif.-iin  during  the  flr.'t  six  months  of 
lOi;':  amounted  to  62,-l.S7,H8ti  ounces. 
Sorrjo  of  the  eoiinfrie.s  eontrihutlng 
were  r.inada.  S.nfui.nno  ounce.*,  I’nited 
fitate.s.  S.tiori.bfifi  otlncc.s,  -Mexieo  SOO,- 
lAfi  eu:ue.«,  .ond  Germany  (lOO.Obfi 
eunie.s. 


The  annunl  report  of  the  Wahasso 
rtotton  Dompany  for  the  year  ended 
lur.i’  ."0th  ).*  rtgarde.i  a..s  very  rredit- 
able,  con.sidoring  the  .thort  jieriod  thlf 
coneern  ha.s  iw-rn  in  operation.  Not 
profit.*  for  the  ye.ar  amount  to  *123,- 
'•■ol.  or  more  than  twice  the  bond  in 
Torest  of  $.o-,070.  The  .omount  credited 
to  profit  and  los.s  i.s  $e:i.,v^5,  or  almo.st 
13%  on  the  $.o00.000  common  stock. 


Gross  earnings  of  the  Ganadian 
Northern  Railway  for  the  year  ended 
June  .30th  were  $22,070,300,  as  com¬ 
pared  «’iih  $10..i.3S.OOO  la.st  year.  Xet 
earnings  amounted  $6,049,000  ns  com¬ 
pared  with  $3,110,100  the  previous- 
year.  The  percenta.ge  of  lncrea.se  over 
1912  i.s  17. .0  for  gross  and  1*.2  in  not. 
The  ratio  of  operating  expenses  to 
gro.s.s  earnings  is  73.67,  and  compares 
with  73.82  in  1912. 

The  British  Coltimhla  Electric  Rail-  ; 
way.  I'ompany’s  dam  at  Coquitlam, 
w  hich  has  been  under  oonstiuction  for 
four  years,  has  now  been  completed. 
It  Is  believed  to  he  the  largest  of  Us  i 
kind,  having  a  maximtim  height  of 
08  fe,*t.  Is  S.iO  feet  lon.g  on  the  crest,  i 
and  600  feet  wide  from  the  h.ase,  giving 
a  storage  capaelty  of  7,404.000,000 
cubic  feet  and  representing  an  avail- ' 
able  re.servo  dtiring  the  dry  .sea.son  of  i 
.63,700  000  k.w.h.  of  eleetne  energy. 

The  Canadian  Pacific  Railway  closed 
its  fiscal  year  on  .Ttine  30th  last  with 
.in  increase  of  $2,047,632  in  net  e.arn- 
ings.  equivalent  to  6.;)%.  Gr.oss  earn-' 
lags  increased  $16.076,1,68  or  13ce-  the 
ratio  of  working  exp.'nses  to  gross  was 
66.82%  as  compared  with  64,88  in 
1011-12.  To  these  net  earnings  mu.st 
later  be  added  the  earnings  of  the 

eamships  in  excess  of  th*  amount 
included  in  the  monthly  reports,  and 
he  .special  Income  on  investment  and 
land  sales.  These  combined  items 
last  year  amounted  to  $6,26.3,033. 


EDITORIAL  FORUM 


Equitable  Taxation 

There  must  be  a  radical  revision 
of  mumeipal  taxation  so  that  the  lev¬ 
ies  on  real  estate  will  be  equitable 
The  present  situation  is  the  result  ct 
the  speadiag  and  borrovdng  orgy  tha‘ 
prevailed  for  many  year*  on  the  pan 
of  municipal  councils.  Henceforth 
councils  must  pursue  a  pay-as-you-go 
policy.  Additional  borrowing  simply 
aggravates  the  present  condition.  — 
Broniiford  E.rpositor 


Unification  or  Ruin 

The  operations  of  the  two  roads  ear 
be  urufled  under  a  private  manage¬ 
ment  which  will  return  to  each  such 
proflt.s  as  may  fairly  be  due  it.  It 
I  ha.s  ’oecn  submitted  that  from  nO  tc 
j  7.6  million  dollars  could  be  saved  eacl) 
year  by  this  combined  operation.  With 


ore  tribute  to  the  remark- 1  It  16  of  record  in  the  Department  i  ^  the  goal,  all  other  difficulties 
ore  triouie  TO  rne  remarK  |  .  _  .  anunded  out :  dissolved.  We  can  afford  ’..o 

haracter  of  a  Minister  of!?.  t-., 1 labor  until  that  pcoblcm 


Public  Spending — A  Viciou*  Circle  I 

>  «.-r  «-g  «  a  *.%.  ttDie  aiMiity  tiuu  pianiniy  oi  cnarac’.'-r  oi  n  4>iini?si,er  ui  ■  .  ^  eKAt 

HIS  year’s  New  Deal  spending  prograni  In  tlie  _  .  .  ,  .  .  j  ^  .  i  the  governmentB  of  Europe,  and  that 

.  y..  ..  ■  ..  f  ^  ^  .Finance  who  ha.o  not  only  maintained  ranada  s  credit /Vovemmen'*  of  Germanv  of  4up- 

Oblted  States,  deeigned  to  stem  the  forces  of  the_  ^  ^  ^  tne Aroyeinmen...  oi  erermauy.  or  aup 

.  ..  ^  ;  abroad  but  has  done  so  much  to  sustain  the  confidence- tria,  of  France  and  of  Great  Britain, 

rec.esslon  by  creating  another  wave  of  artificial  buying- 1  .  ,  ,  ,  ^  j  , ',.-biL  »vmrtsthv  said  that 

...  y  ...  ,  ,  ..  ;  of  our  own  people  In  established  financial  and  social  ■'*  hiie  exp. essing  sympatny,  saia  mat 

power,  will  add  further  billions  to  the  national  debt.'  .....  —  - 


systems  This  he  has  done  in  the  fae.e  of  movements 


The  more  conservative-minded  citizens  are  becoming  „  ^  .  . . .  ,  , - - - -  -  --  - 

,  *  .V  ....  ...  end  agitations,  based  on  wishful  thinking  and 'will-rt-the- rtf  danger  and  that  It 

alarmed  as  to  where  this  continued  piling  up  of  obliga-  danger  ana  mar  « 

all  theories  which  are  aimed  at  the  very  foundations  j  be  wise  to  defer  actl6n.  ActK 


tloas  to  be  taken  care  of  "by  posteriy  Is  all  to  end. 


the  time  was  not  ripe,  that  there 
were  too  many  chances  of  dlsturb- 
would 
Action  was 


^"tSfrATV  ^W^ll  -  t..ylng  period.  Hej-n'pi;;wed:“''6nre  jt  wVs 

Secretary  Of  Agriculture  VI  allac.e  asserts  that  the  ex- i  biu  bis  urm-entive  measures  disastrous  policy  of  Walt  and  proving  groin  crop  until  it  Is  thresh- 


j  deferred  and  the  fatal  August.  1914, 


pcoblcm 

eliminates  itself  by  the  passage  ef 
time.  We  can  ON'crcrtme  the  oth^r  dif¬ 
ficulties.  The  main  con.slderation  is- 
that  we  force  the  roads  into  union  :r. 
order  to  save  ourselve*  from  ruin.  — 
Ohatham  Newt. 


A  Great  Gamble 

An  unhappy  reminder  of  the  fact 


ed  and  sold  was  provided  on  Sunday 
evening  when  a  severe  hail  storm 


,,,_  accomplished  much,  but  his  preventive  measures  i 

pendlturea  are  necessary  to  take  the  place  of  the  lost :  .  I  “®®* 

^  ..  1  ibave  perhaps  been  even  more  Important;  to  him  Is  due  4li  4*  4$ 

national  Income  formerly  supplied  by  private  capita!:!  v  ..  .  v.  v.  v  v  .  1  niaved  hawie  over  «  lan?* 

■  a  budget  which  fell  short  cf  a  balance  orrty  because  of  It  Is  vitally  important  not  only  for  I 

such  unforeseen  and  extraordinary  developments  as  the !  Americans  but  for  the  whole  civilized  j  T -ew  hmn-*  hfifora  tb»  .fo  tn 

partial  crop  failure  In  the  West  That  there  is  now  t®  realize  what  our  peoj^e  ai^ ,  7^  promi-^cj^  ,  .  ..r-i-atiAn  s 

question  as  to  whether  his  hea.lth  will  prevent  hto  i^7?rt“drt\rj  fmple  ir  bone-^  ^ 

prepared  to  do  then,  and  to  bring  years,  vet  a  deluge  of  hall  and  a  high  I  .?.,  ,y  .or  oir.er  mnni^!- 

I  from  continuing  his  important  and  arduous  duties  Is  back  to  be  prepared  to  do  it 'wind  destroyed  fhat  promise  1  halitleB.-rorojim  Globe  and.  Mail. 


he  says: 

"People  ask  when  the  large  expenditures  for 
public  works,  for  WPA  and  for  a^culture  will 
cease.  This  will  come  when  private  capital  again 
bae  the  courage  to  flow  at  the  rate  of  at  least 
$3000,000,000  a  year;  when  Jobs  are  available  for 
those  who  have  the  will  and  the  capacity  to  work 
and  when  farmers  are  able  to  sell  their  stuff  on  a 
basis  which  vdll  give  them  at  least  8S%  of  their 
fair  share  of  the  national  Income.” 

It  is  obvious  that,  for  the  purposes  cf  New  Deal , 
policy.  Secretary  Wallace  proposes  to  see  only  «nel 
side  of  the  situation.  He  says  that  private  capita.ll 
lacks  courage.  But  he  does  not  go  so  far  as  to  consider 
why  private  capital  Is  not  displaying  Its  usual  Initiative  |  premier  could  be  referred  to  as  a  Mitch- 

— why  It  Is  afraid.  j  btker? 

The  answer  Is  plain  to  all  those  who  seek  It.  Private 


in  th»>  past  in  appointing  more  judges 
than  the  business  of  the  eourt.s  re¬ 
quire  here  i.s  an  excellent  chance  t.-; 
remedy  them  in  .some  degree.  The 
evidence  available  tends  to  show  tba 
even  when  ludges  are  ahs,ent  for  lon,i. 
periods,  a.s  much  as  two  vears  in  ont 
case,  the  courts  do  not  become  con 
k'cstcd.  but.  on  the  contrary,  are  stil! 
idle  for  long  periods  in  the  j-eai 
These  facts  are  commended  to  th. 
proper  authorities  in  the  interest.*  o: 
ecdnomy  The,  Right  Honorable  th  ■ 
Minister  of  .Tustiee  should  eertaini; 
bo  aware  of  them. — Regina.  Rtar 


SCRAP  BOOK 


Goderich  Took  Its  L.oss 

The  town  of  Ooderieh  is  to  be  con¬ 
gratulated  for  getting  rid  of  its  o*a  n 
railway  debt,  it  has  shown  forlitud 
and  per.sistenee  in  meeting  an  obli¬ 
gation  which  events  showed,  was  ii. 
advised.  Thirty  years  ago  bond.®  x^■r^(' 
issued  for  $1.60, non  to  .sulvidl/e  th" 
Ont.arjo  We.st  Shore  Railway.  'J'h 
road  was  never  completed,  nut  God 
ericb  lived  up  to  its  end  of  the  con¬ 
tract  and  has  Just  paid  off  the 
of  the  debt.  Interest  amounted  tr 
$22.6,000.  so  the  town  is  out  of  po<’iie‘ 
$37.6.000  for  something  of  no  o-aiuf-  t  ■ 
it,  unless  the  experience  is  counti-.l  ah 
as.set.  Goderich,  be  it  noted,  did  no: 
shirk  Its  responsibility  through  either 
good  times  or  had.  Tt  ha.®  paid  up. 
wiped  out  the  dept  with  clean  hands. 

clear  conscience  and  unsuilie. 
credit.  Probably  the.  good  people  of 
the  community  never  thought  of  beat¬ 
ing  the  creditor.®,  although  they  wer-: 
beaten  by  the  promoters  of  the  r.ail- 
T>,ay.  In  any  event,  they  have  retain- 


capital  and  private  initiative  are  handicapped  and  dis-i 


after  of  concern  not  only  to  the  business  and  finan-jnow. 

I  cia!  community  but  to  every  tax-paver  who  still  has  j  Great  progress  was  made,  although 
I  faith  in  the  proven  la'w?  of  cconomloe.  the  capitalistic  hy  different  methods  and  in  various 
:  system  and  the  democratic  form  of  government.  directions,  between  I9l9  and  1929. 
I  ]  Steps  were  taken  now  here,  now 

!  there,  to  improve  International  rela¬ 
tions  and  international  conditions.  I 
»hall  always  believe  the  untimely 
death,  first,  of  Dr.  Stresemann  and, 
then,  of  M.  Briand  to  be  largely 
responsible  for  checking  the  con¬ 
structive  movement  which  was  then 
going  forward.  Immediately  there¬ 
after  came  the  world  economic  and 


If  If-  If-  If 

Regina  relief  recipients  will  be  cut  off  the  list  tmless  i  monetary  crisis  In  which  we  still 
couraged  because  of  apprehensions  as  to  the  future;  work  on  v^eed  eradication.  No  wTedee,  no  feedee? !  live  and  which  holds  every  nation  in 

because  there  is  no  assurance  of  a  reasonable  or  ade-j  ^  ^  ^  ^  —  *  - - - 

quate  profit  in  the  light  of  the  rl.sks  Involved  And 
the  risks  involved  are  the  increases  in  taxation  and 
the  competition  with  private  enterprise  resulting  from 

spending  programs-  which  pile  up  national  debts.  ,  ^  ^ 

Here  is  a  vicious  circle  which  Is  c-auslng  concern 
all  those  who  have  faith  in  the  capitalistic  system.  As  j  *  if  if.  ♦  if 

vote-catering  politicians  spend  more-thus  Increasing!  Collision”-Ottawa 

wonder  if  he  blamed  back-seat  driving? 

If  If  if  if 


I  its  grasp.  It  is  a  complete  illusion 

^  ^-u  _ _ * _ t6  think  that  there  is  a  French  crisis 

Italian  Fascists  arc  now  promoting  their  own  Aryan.  ^  German  crisis  and  an  English 

theory.  Et  tu,  Bnite!  i  crisis  and  an  American  crisis  and 

if  if  If  if.  'an  Argentine  crisis.  There  Is  a 

I  world  crisis,  which  expresses  Itself 
I  under  different  conditions  and  llmita- 


to  timid  private  capital,  the  conditions  which  have  dis 

oouraged  private  initiative  and  enterprise  are,  made,  ^  ^enUy  what  those  big  U.S.  unions  need  most  Is 
more  onerous.  It  is  a  species  of  inflation  which  can  j 
only  be  maintained  by  more  inflation,  the  economic 
system  becomes  addicted  to  it  as  the  human  system 


becomes  addicted  to  drugs 


if  If  If  If 

“Wrong  Way”  Corrigan’s  tnie  talent  was  properly 


What  is  desirable  Is  that  democratic  governments Wisconsin  Liars’  Club. 


■erognlzed  when  he  w’as  awarded  a  life  membership  In 


should  assist  and  encourage  private  enterprise  so  that 
private  capital  may  fimctlon;  the  whole  capitalistic 
system  Is  endangered  by  competitive  public  spending 
which  is  based  on  the  taxation  of  private  capital. 


tlons  in  each  country,  but  at  bottom 
the  causes  and  their  effects  are  ab¬ 
solutely  one  and  the  same. 

Understanding  those  facts  and 
looking  them  In  the  face,  why  have 
we  not  been  able  to  make  progress 


twlnklng.  In  some  sections  there 
was  a  total  loss,  in  others  partial. 

The  raising  of  wheat  on  the  prai¬ 
ries  is  a  gamble. — Calgoey  Seraid. 


Slogtms  and  Catchwords 


The  Pennies  Count  Up 

Our  p,"ovinciai  governments  heeT) 
well  the  .old  admonition  that  if  you 
take  care  of  the  pennio.s  ihe  dollar.^ 
wiU  take  c,arft  of  Themselves.  From 
the  tax  on  gasoline,  which  is  six  cents 
a  gallon  in  Ontario  and  Quebec  an-, 
runs  as  high  as  ten  "ent.s  in  .some 
provinces,  there  wa.s  aceumuiated 


The  democratic  spirit  of  any  country 
is  to  be  Judged  by  both  the  quality 
and  quantity  of  the  thought  its  indivi¬ 
dual  citizens  give  to  public  affairs. 

Of  the  tivo  quality  is  more  Important. 

Slogans  and  catchwords  excite  a  qual-.  _ .. 

Ity  of  superficial  thought,  and  if  the  revenues  of  tb 

matter  rests  there  it  is  a  dangcrou.*  "‘"'t  th.-  hu.ge  sum  of  $^cS, 

situAtioil,  <^sj5feclally  If  a  dictator  shoiild :  oi  almoi-t  f^iu 

arise  and  offer  to  save  the  people  thei  over  co..Getion.s  from  iO,-.-.. 

trouble  of  thinking  anj'  further.  If  This  was  not,  of  course,  the  wnole  n; 
Slogans  are  to  be  used,  they  .should  '  ihe  contribution  of  motor-vehieie  own 
be  recognized  as  no  more  than  thejcr.s  to  the  cost  of  g'.overnment  in  Ca.n- 
first  Step  leading  the  people  to  the  *'^*^-  They  p.^id  akso  regi.s- ration  f<-.'> 
brink  of  real  thought.  They  should  r®  ^be  grand  total  of  $26,003,006,  o; 

immediately  be  amplified  and  extended  ;  b’-oS'^'ber  more  than  64  million  . 
so  that  thoughtful  consideration  j.e  Divided  up  among  1,319.762  r.-.e-isteml 
given  to  true  issue.s. — Satn*  John  Tele-  vehicles  thi.s  mean.*  that  the  nverag.-. 
Ctraph-Joum.aI.  |  paid  to  the  provinces  la.st  year  h, 

_  .  [trucks  and  pa.ssenger  cars,  in  reci.- 

Too  Many  Judge*  I 

;  \,6  hen  It  is  realized  that  motor  vr 

There  are  numerou.s  retirements  hides  eontribute  handsomely  *o  th- 
and  changes  said  to  be  pending  m  D.ominion  Trea.sury  a'.'o  »hroueh  .'u--. 
both  the  court  of  Appeal  .and  the..om,s  diitie.s  and  the  sales  tax  n.-.bnd 
King'.s  Bench  -oourt  of  Paskatehewan.  :  will  accuse  the  motorist  of  sponein- 
This,  would  .seem  to  present  an  exesi- 1  on  hi.'  — 


In  the  Good  Old  Days  ” 

The  othei  day  we  tame  tipon  fhl.s; 
"6’ou  have  new  had  R.ur  y,.ais  of  it. 
Vou  have  thre.atened  every  corpor.a- 
tion  and  every  endowment  in  ^he 
country.  You  have  exa.Tiiiied  into 
everybody’s  affairs.  Y.-m  have  eritl 
oized  e\-ery  profe.s.sion  and  vcxerl  every 
tra'le.  No  one  i.s  e.'rtain  of  lii.s  pro- 
p.srty  and  no  one  kr.->\v.s  wltat  duties 
be  may  have  te  perfor.m  torn -vrow." 
Xo.  it  V. a.sn’t  Mr.  I;''nnett  to  .Mr  King. 
.Nor  someb.-'dy  to  Mr.  .Aberhuri.  ]: 
w.as  ntsiiioli  talking  to  Giad'tone  in 
1872. —  Ottawa  JournaJ. 

Needed  Hi.s  Oun.s 

The  alert  Shelby  (Ala.)  D-  m...  lat 
reports  the  oas.-  of  a  man  ho 
ea-feated  ignommiously  when  he 
for  th.-  office  .of  Sheriff: 

He  got  of  votc.s  out  of  a  total  of 
S.f.oa,  an.:!  the  n.xt  day  he  walke.j 
down  Mam  Street  wi:h  two  guu.s 
hanging  from  his  belt. 

"You  -were  not  elected,  and  you  ba\'e 
n..f  right  to  earry  guns."  feilow-eiii- 
z.jn.s  told  him. 

"Listen,  t’olk.s,"  he  replied,  ".a  man 
with  no  more  friend.s  thiin  i  \'e-  got  in 
this  county  nee.d.s  to  carry  guns."— 
Ttrir.  -Inu-rican  .Mercury. 


wa  s 
ran 


If  If  If  If 

The  WindEor  Star  suggests  that  about  the  only! 
difference  between  the  Liberal  and  Conservative  parties 
in  Canada  Is  that  one  Is  in  power. 

If  If  If  If 


Mr.  Aberhart  Keeps  At  It 

T^nr  hanks  are  stin.  In  the  eyes  of  Alberta’*  prophet. 

the  cause  of  all  the  trouble.  A  new  proposition  lei  The  Saturday  Evening  Post:  “The 
'  to  arrange  the  taxation  of  branch  banks  on  a  sort  of  j  Japanese  War  Ls  On.” 

(Oldlng  scale,  so  that,  no  matter  v*hal  branches  arej  if  if  >f  if 

,  olosed,  the  total  of  the  taxes  levied  on  the  hanks  In  I 
that  province  win  not  be  reduced.  It  has  at  least  the 
merit  of  simplicity,  but,  like  most  of  Mr.  Aberharfs 
financial  schemes.  It  is  quite  unworkable. 

A  bank,  like  any  other  buainese,  is  organized  to  earn 
i  profits  for  Its  shareholders  Tn  order  to  earn  profits  It 
must  give  a  sendee  which  appe.al8  to  the  public  a* 
being  worth  the  price  charged.  The  banks  cannot 
compel  the  public  to  patronize  them;  if  a  bank  does 
'  not  give  a  satisfactory  sendee  it  will  not  remain  In 
I  boslneae.  Neither  can  a  bank  earn  profits  unless  the 


eommunity  it  serve*  Is  prospering.  Its  Interests  are  says  the  Calgary  Herald.  Just  so.  But  should  the  s-iven  a  chance,  can  do  wonderful  tisticians  were  slow  m  believe  that  made  a  gain  of  over  $1.  a  share. 

‘  bound  up  with  the  interests  of  the.  commtmlty  in  which  tax-payers  of  the  whole  cmmtry  face  the  losses  through  -h  ''Lreff  ti'oo'*'  ^'’7 

^  •  .ww  a  .a  ^  _ a  .  au  course  many  Canadian  plants  navp  started,  particularly  in  ^Vall  street,  n.^n.  Accomnanvmc  The  big  ad- 

It  operates,  and  the  old  picture  of  the  bank  as  the  government  guarantees  while  the  growers  take  the  modelled  af'er  efficient  Ameri-  but  owing  to  the  manner  in  which  vanres  of  course  were  reports  of 
ogre  devouring  Innocent  victims  was,  and  Is,  a  figure  profits  when  prices  rise  ? 
conjured  up  In  the  disordered  Imagination  of  a  lunatic,  j  >f  if  if  if 

In  the  first  place,  the  ratio  of  profit  In  banking  is !  Most  of  ns  had  a  chuckle  at  the  idea  President  Roose- 
lower  then  in  any  other  business;  in  1936  the  profits  of  velt’.s  neighbor  Capt.  Spencer  turning  over  his  estate 
Canadian  banks  were  a  shade  under  one  half  Of  one  to  Father  Divine;  but  w’hatever  the  act  was  intended 
per  cent  on  the  total  amount  of  the  fund.s  at  their  dis-  to  demonstrate  it  revealed  that  the  President  i.s  any- 


The  True  Gentleman 

fir  Roboit  Walp.ale.,  when  Prime 
.'liniftor  of  Engiaiid,  a:  one  seMsioii 
of  Parliament  want'jd  to  "any  a  .'lu.'s- 
tian  in  IP.-'  Hou.se- of  CoiYim.-in.'.  H-- 
knew  there  v'ould  b.^  quite  .a  bit  of 
opposition,  and  a.s  he  pasicd  through 
th.-  Court  of  Request.s  met  a  .member 
whos.--  avarice  he  iniapincd  oould  not 
n-ject  a  la.-ge  bribe.  Cal!ih.g  him  a.sid.' 
ho  said:  ".^ucli  a  question  eoines  up 
today  and  here  is  a  back  n.oto  for  two 
thoii.sand  pound.?.”  The  member  look¬ 
ed  at  him  and  said:  "Sir  Robert,  you 
have  lately  .s.-."ved  some  of  ir.y  par- 
uealar  friend.--.;  .and  when  my  wife  wa:-. 
last  at  court  the  king  w.as  verj’  gra¬ 
cious  to  her,  which  mat'  have  been 
.at  your  Inst.incc.  j  .shoul.-l  therefor-: 
think  my.'Cif  v.-ry  ung:-atc£ul,'’  sai.l 
he,  ptittiRiT  ‘hi-  note  in  h;£  purse,  "If 
I  were  to  refuse  the  favor  you  .are 
row  pleased  to  a.sk  mc."—\Vall  fitrret 
Journal. 

From  the  Inside 
"J.oo'k  at  that  one---thf  0:10  staring 
at  us  thro’.i.gh  the  bar.s.  Ooe.sn't  h.‘ 
look  ibtelliKent  ?" 

"Y’es.  There  i.s  something  uncanny 
al-)o;it  it.” 

"fie  lo.-ik.s  as  If  ho  iin<lcrstood  evci-\- 
-.vord  we're  saying." 

"Walks  on  his  hi:id  legs.  too.  and 
.sv.-;ngs  his  arms." 

"There:  He'  got  a  p.  an-.it.  ix^t's 

.see  whnt  he  does  wit.h  it  ” 

M'ell,  what  di«  >'ou  think  .about  tha.:  : 
He  known  enough  to  t.-ike  the  slv  ii 
-•if  h-f.o;-e  he  eats  it  ju.st  !:kc  we  do." 

"That'.®  a  femai.'  .ai-mgside  of  him. 
lyi.'ten  to  her  ehatte;-  a!  h;;-n.  lie 
■loe.sn'f  scent  :o  l.e  paying  mu.  h  atten- 
-ion  to  her.  thro-igh." 

'.^he  must  be  his  mute." 

"They  look  kind  of  fad,  don't  they?" 
"Y'.s.  I  guess  they  ui.sh  I'ney  wei-e 
in  here  with  us  monkey.s."— R.  P.  I. 
Pulp. 

Solution  of  a  Prohlem 

From.  T.e  F-ireioi.',  of  S.orel.  P.<1).. 
i-ome.-  the  solu'ion  of  a  rathe:-  eoi-n 
:-nor.  probieiri  in  e’h:.\s  and  f'.nanoe. 
N'hiie  :h-  so;;i::or.  i.s  ing.'n..iii.s.  i' 
b.-  a.s  w'-i!  t.o  .sta‘e  that  neither 
!..  Soi-eloi.s  in  pnbi’.sh:ng  it  nor  The 
Prir.'  -'-l  M'-ord  in  .m.nkir.'g  .a  free  tran.s- 
!a*:e:-i.  er.dor.se.o  'he  morality  inv.-.lvcd 
The  n;-oh!ern  i.s  slated  thu.s;  "Some- 
on.-.  giT-es  you  .a  rounterfeit  fift\--rent 
piece.  Wh.at  do  you  ordinarily  .fo? 
You  attemp’  t.o  p-aas  it  on  >0  another 
dupe  Don't  den-,-  it:  on  this  point 
we  ai-e  al!  alike.  Rut.  the  cat.  h  i.s 
that,  nine  time.s  ou*  of  ten,  you  don't 
succeed.  So.  discouraged,  vou  put  the 
piece  aw.ay  in  a  drawer  and  decide  to 
st-ay  honc.'t  in  spi'e  of  x'.ourself." 

Here  is  how  the  co'-respondent  of 
be  Soreioi.s  meet.s  the  situation.  He 
.sa.vs:  ".-V  .-nstome;'  buys  from  me  an 
article  worth  26  cer.*.',  giving  me  a 
d'Oil.ar  bill  i.o  paxment.  I  must  give 
him  7.6  cent.',  in  change.  I  put 
together  my  bad  fifR'-cci.t  piece  plus 
36  cents  in  g.-iod  tnoney,  m.aVilng  86 
cents  in  ail,  in  place  of  76.  The  cus- 
‘om.er,  seeing  that  ■!  h.ave  gi\'cn  him 
Ten  cents  too  much,  hurriedly  puts  it 
al!  into  hi.s  pocket,  for  fear  th.at  7 
shall  .=ee  my  error.  My  piece  Is  gone, 
with  a  lo.ss  of  ten  cents,  if  you  like, 
but  at  lea.st  I  .am  rid  of  it,  I  do  not 

can  ones,  and  tbls  has  resulted  in  ihe  market  at  frequent  interval.*  has  higher  grade  ore  that  had  been  lo-  have  to  reproach  myself  for  cheating 

the  most  up-to-date  machinery  being  been  able  to  consolidate  its  gains,  rated.  .Much  stre.ss  was  also  laid  to  my  ettstomer.  since  he  himself  has 

installed  with  a  view  of  getting  the ,  rather  than  suffer  an  important  re-  the  Important  mining  group  who  '‘"’on  d'shonest  enough  to  che,at  me. 
best  possible  results  in  various  lines,  action,  ha.s  caused  many  of  the  wrl-  were  aciive  in  both  issues,  due  to,  Thus  I  live  in  peace  with  my  in  ere*  s 
Canadian  Interests  who  have  been  ters  to  change  their  opinion  regard-  the  fact  that  they  have  had  a  num- ! 

spending 'some  time  with  the  British  ing  the  market  outlook  The  general  her  of  big  winners,  and  have  been, 

visitors  are  satisfied  that  some  fiig  belief  among  them  now  is  that  the  very  successful  in  their  mining  op-  i  — 


in  Bftivlne’  these  rtuestlnne'>  "Why  is  I  b'e-'env  a.i  eA.  '-i-ior.  ms  fellows.  Litornll-,-  he  i.s  pa'- 

ftbA,  ^  wrtHH^U  ^rt^ne‘r.n  opportunity  fCr  enquiry  into  the  ,  Ir.g  hi.*  way  Everv  time  his  wheel 

It  that  the  world  Is  going  on  using  pt  appointments  to  fill  al!  th''turn  the  mcxoiablr  tax  cnllcctors  lak. 

Up  the  sa'vdQgE  of  a  thousand  years  vacancies.  If  error.*  have  been  m.ad'-  their  u-'A.—ott'tu-a  .Tovrnal. 


British  Industrial  Interests,  who  ^holding  in  Canadian  industries  in ;  is  a  feeling  that  !£  New  York  hold' 
have  been  In  Canada  finding  out  |  order  to  work  out  many  of  the  or- i  up  Canadian  markets  will  show  hi: 

what  Canadian  ders  on  a  partnership  basis.  Of ,  gains  because  there  arc  so  m.nnv  de. 

As  ait  example  of  inspired  or  fortunate  timing  FI..ITTERI]S’G  plants  Can  do  In  the  course  a  great  proportion  of  the  nexv '  velopments  occurring  in  F.anad.a  th.n 

magazine  editing  there  is  tills  week’.s  feature  article  in  REFF,RE>'CEB  way  of  airplane  and  thachlnery  that  will  be  required  will :  will  help  many  branches  of  indus- 

Second  Russo-;  munitions  contracts,  have,  to  be  imported  from  England, :  try' 

j  have  in  many  instances  gone  out  of  i  ^his  In  turn  will  mean  some  !  - 

their  way  to  make  very  flattering  ^'“1"  Toronto  market,  even  in  the 


^  ^  references  regarding  the  or-gauization  different  parts  of  Great  Britain, ;  hottest  period  has  been  ah'c  to  pul' 

How  do  we  do  It?  Last  week  we  had  no  sooner  said  1  of  many  of  the  large  Canadi.an  un- ,  factors  in  the  in- 1  off  a  number  of  intercst- 

that  Premier  Hepburn  had  chosen  a  bad  time  for  head- ;  dertakings.  It  has  been  a  matter  of  Industrial  activity  that  is  BIG  ing  advances  in  mining 

lines  in  his  northern  flight  than  he  gets  lost  and  hits !  surprise  to  the  British  inter- ;  British  Isles  so  busy.  |  .nrsTNG  stocks  that  have  brought 

the  front  na»«a  from  coast  to  coast  1  ^  “new”  coun-  j  GAINS  renewed  activity  to  almost 

Al  At  '  At  i  Canada,  so  many  of  the !  Close  observers  of  market  move-  the  entire  mining  list.  Gne 

*  *  *  *  'plants  have  been  developed  along '  tnents  are  paying  a  good  deal  of .  of  the  most  spectacul.ar  upward 

Informed  of  his  mission  to  the  Czechs.  Lord  Bund-  entirely  scientific  lines,  and  organi-  ^  attention  to  the!  moves  that  has  been  seen  in  years 

man  is  reported  to  have  said  to  Premier  Chamberlain '  zatlons  built  up  that  are.  wonder- 1  CONSOLIDATING  manner  in  which  j  has  been  witnessed  over  the  Inst 
that  he  was  being  cut  adrift  In  a  small  boat  In  a  large 'fuHy  efficient  in  carrying  out  the  j  THE  GAINS  .the  big  markets  month  in  Waite  Amulet,  which  went 
..o  a«a  mi<rht  v,2,r<.  ortfieA  vHthrtiit  rtars  Various  parts  Of  the  Work.  Thcse  TWO  |  have  been  able  !  steadily  on  from  below  ihe  .«2.  mark 

’  ^  ’  '  factors  have  made  for  low  costs, ,  to  consolidate  their  gains  ever  since .  to  $8.  More  recently  tremendous  ac- 

if  *  If  If  land  have  made  it  apparent  that  1  the  upward  movement  started  in  the  1  tivity  occurred  in  Preston  East 

"The  raising  of  wheat  on  the  prairies  is  a  gamble”  many  Canadian  plants,  if  they  are  I  middle  of  June.  For  a  long  time  sta-  Dome,  with  the  result  th.it  the  stock 


posal  And  la  the  second  place,  there  is  no  other  thing  but  a  dictator  in  the  European  sen.se.  Imagine  business  is  coming  to  Canada.  The  trend  is  distinctly  upward,  and  while  erations.  These  conditions  have  1 

toown  system  by  which  the  sa.me  service  ca.nDe  had  by,  what  would  happen  to  any  citizen  of  Italy,  Germany  ntatter  of  financing  will  also  dev-el-  there  ire  bound  to  be  recessions  made  for  increased  activity  in  other 

oyaucAii  uy  .aic  ®a,  ^  .  t.  *  •  ^  a.  a  i  'r,**,  on  but  it  is  fell  heto.  that  ta€  Bnt-  from  time  t^>  time  stocks,  over  a  groups,  -vvith  the  result  that  .<5evcrGl  ^ 

the  public  at  ae  low  a  charge.  ^or  Russia  who  tried  such  a  trick  on  Museolmi.  mtereeU  are  likely  in  ittODy  la-!  period  of  many  aiottthfe,  should  five:  properties  have  been  able  to  carry  ^ 

The  public,  AS  Already  pointed  out,  Is  ncft  compelled  or  fitalln.  ^  fiances  to  Acquire  a  eubstantia!  I  a  good  account  of  themselvee.  There  >  out  important  financing  plao^ 
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of  the  year.  In  which  event  net  eam- 
ln)ffe  for  the  full  12  montlui  of  1938 
of  $2.50  a  .•share  or  better  could  rea¬ 
sonably  be  anticipated  It  Is  i>os- 
slble,  therefore,  that  directors  may 
repeat  their  1937  policy  of  distribut¬ 
ing  a  cash  extra  of  25  cents  a  share 
on  the  ci'>mmon  in  addition  to  the 
regular  annual  dividend  of  S2  a. 
Cci  the  hasi.s  of  $2.25  a  share 
at  today’s  I 


Niagara  Wire  Weaving 

Kease  revimo  fnr  mf-.  briefly  the 
position  of  and  edrly  p^-ospccis  for 
Canada  Wire  Weai'ing  Co.  /  am 
holding  some  shares  of  the  stock. — 
"A.  A.  8." 

Niagara  Wire  Weaving  Co.  Ltd., 
was  formed  in  1929  to  acquire  a 
company  of  the  same  name  incor¬ 
porated  in  1919.  Plant  at  Niagara 
Falls.  Ont..  produces  endless  wire 
screens  used  in  paper  machines. 

In  June,  1936,  common  stock  was 
split  2  for  1  and  preferred  stock  was 
either  converted  Or  redeemed.  No 
funded  debt  and  only  one  class  of 
stock  outstanding  to  the  extent  of 
llO.OOO  shares  of  no  par  value.  On 
common  stock  dividends  have  been 
paid  as  follows 


Increased  Income  Difficult 


1 1st.  Mori  gage,  1967. 

Nova.  8rctia  Light  &  Pou^,  4% 

l.St.  Mortgagv. 

\  City  Of  Winnipeg,  4cf 
'  glsfered  8rork.  1940  60. 

City  of  Vancouver.  1 
!  49. 

I  Crand  Trunk  4'f'  Pcrp  Deb. 

■  Oranri  Trunk  4%  guaranteed. 
j  Montreal  19.52. 

Vancouver  Power  Perpetual 

Debs. 

Canadian  Northern  Pacific.  Ry. 
Ponds. 

Ca.nndian  Pacific  4%  Perp.  Dob. 
Stock. 

International  Nickel  of  Canada. 
The  above  are  just  as  dpscril)ed  in 
his  letter. — 

The  investments  of  your  relation 
in  England  are  well 


JXQVlRIf:^  from  subscriherg 
in  rc/yari  to  their  ir.vc.gtmcnts 
an.i  arc  intntrd.  .ing- 

urrg  <i'c  ba.ged  upon  informa¬ 
tion  which  riip  riy.iyci.A.L 
TI.MEci  believes  reliable,  fair 
sn.4  unprejudiced,  hut  bej/ond 
the  e.rcrcise  of  ea'c  in  securing 
such  information,  TUP  FlX.iX- 
CIAL  TJ.MPS  cannot  assume 
regpon.HbUitjj. 

Inguiries  must  bear  the  slg- 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  attention. 
Answer.g  thought  to  he  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope,  or 
postage  should  aoeompanu  all 
inguiries. 


‘  share. 

.  I  in  distributions,  Xii'kel, 
market  of  50,  provides  a  yield  of 
’  4’ijCj .  a  generous  return  <jn  a  stock 
of  this  class.  Presumably  your  cor- 
respo.ndent  p.aid  less  for  the  stock, 
in  which  case  his  yield  would  be 
even  more  attractive. 

Higher  copper  prices  promise  to 
be  a  factor  in  second  half  operations 
for  193.S  and  the  outlook  for  further 
:  eypansion.s  in  business  and  indus- 
'  trial  conditions  in  the  U.  S.  next  j 
!  year  is  a  happy  omen  for  the  1939 
j  —  operating  prospects  for  the  com- 
pany. 

¥■  V  * 

Too  Much  Power 

;  My  uHfo  oums : 

;  $l,o6o  principal  amount  M.L.H-  A  P. 
j.  .3^'73.  j 

I  1.000  principal  gmcint  Calgary  , 

I  Poivinr  b.  I 

i  2.590  principal  arnoun*  BeauJiamnisl 
j  Power  /73.  j 

1  825  Cash  1 

j  On  reorgnvii’ntion  of  Boat/.ftaraoM  j 
'she  will  rccenve .  j 

.a.  $1,250  principal  amovm.t  of  M.L.i 
,  II  &  P.  Si's  78. 

'  b.  .Si. 12.5  peinri.jial  amount  of  Beau-. 

harrois  2nd  mtgc  bo»id,s.  j 
!c.  $  12.5  prinaipat  amount  of  Bcau-  .ot  1921, 
j  hamois  notes  '  dred  ai 

I  VV'o  are  eonsularing  raising  o’’  to  itiud,  S 
$1,500,  •‘b'‘  and  "r"  cony  pined  to  coucen' 
$1,500  ]  there  '• 

Do  you  conMdor  that  she  h.<is  too  j  Ployee 
much,  ‘-piou'cr"  cspcci(A.llu  *r  Mt.  L.  i  man 
H.  &  and  it.s  su.b,'<idia''ri  Ber.uhar-  t^cusua 
now  ’  If  so  what  fUi  you  adansc.  — '^9  rail 
■‘Doctor.”  !  '’’^tilc  a 

The  Montreal  Power  3’^’s  constl-  ,  'j 

tuTe  a  well  secured  corporation 
bond:  the  Calgai-y  P<vwcr  .5's  while  riericnc 

market  receotly  has  been  adver.sely 


Cona.  Re- 


As  suggeurted  by  your  "Hints  to  Investors”  I  am  enclos'ng  a.  list  of 
my  investments  which  /  would  like  you  to  analyse  for  me. 

I  also  oum  my  residence  and  receive  a  pension  of  $2,000  a  year  and 
corny  $5,000  life  imsurance.  I  am  o.  married  man,  aged.  60  years,  with  my 
unfe  and  a  son  aged  IS  years  at  present  nttending  college,  to  support.  I 
I  would  appreciate  your  advice  pariichilarly  on  haw  I  might  increase  \ 
my  income  uHthaiit  impairing  the  security  | 

BONDS— 

100  Can.  Permanent  Mtge.  Co.  bgff,  1939,  cost  $100.  I 

1000  Bolivian  Power  Co.  Ltd.,  &%.  1945,  cost  $990.  i 

(2  shores  common  stock  as  a  bonus)  | 

100  Super-Sennee  Co.  Ltd.,  1947,  cost  $100.  ; 

500  Moirs  Ltd.,  and  9%,  Pref.  stock  $1,000.  i 

1000  Can.  Steamship  Ltd.  ‘  “  -  - -  * 


ALUmMUM 

U.M1TEU 

Our  memoi^ndnm  oa-thb 
Canadian  producer  of  ona 
of  thepriacipadrawmaterw 
inis  used  in  the  aircraft  in¬ 
ti  ustry  avoilAUeourequMt. 

AsAJor  Atsalysi.g  TJ4, 


5C?.,  1957.  cost  $770. 

84  Shares  Royal  Bank,  average  cost  .$195. 

12  "  Bank  of  Nova.  Scotia,  cost  $306. 

12  "  Canadian  Bank  of  Commerce,  cost  $234. 

20  “  Mtge.  Corp.  of  Nova  Scotia,  cost  $100. 

28  "  Nova.  Scotia  Light  &  P  (com.)  98. 

10  “  Maritim.e  Nat.  Fish  Pref. 

10  “  Marifime  Not.  Fish  (com.)  $1,000. 

40  “  HolUnger  Cc.ld.  Mines,  Cost  $15.67  a  share. 

00  “  Syivanite  Gold  Mines,  Cost  $2  88  a  sha.re. 

00  “  Seal  Harbor  Gold  Minas,  Cost  $1.35  a  share. 

5  ”  Interational  Nickel,  Cost  61^  a  share. 

lO  '*  Noranda,  Cost  $65  a  share. 

00  “  Fiske  Gold  Minos,  cast  .40c  a  share. 

~~"J.  B.  N.” 

It  is  seldom  feasible  for  the  in-  appears  a  ^vell  secured  issue,  the 
stor  to  increase  his  income  to  any  [modest  dividend  requirement."  having 
eat  extent  without  Impairing  in  been  earned  o^’eV  13  times  a.s  a  re- 
me  degiee.  the  security  on  his  in-  .suit  of  1937  operations.  The  Cnnada 
stments.  Occasionally  an  oppoi - 1  Steamships  bond,  since  reorgamza- 
tilty  is  offered,  a.s  a  resiUt  Of  tion  of  the  company,  carries  reason- 
BCial  olrctimstances  surrounding  able  security,  coverage  for  interest 
e  particular  security  or  group  of  under  anything  approaching  normal 
?urities,  for  an  .advantageous  conditions  being  substantial. 

■itch.  As  a  rule,  however,  such  There  i.s  an  element  of  speculation 
scial  clrcumstaces  involve  a  cer-  attaching  to  the  Bolivian  Power 
n  amount  of  risk  for  the  Investor,  issue,  as  the  fairly  generous  yie'a 
it  would  be  hardly  correct  to  say  on  the  bond  would  suggest  The 
It  there  was  no  Impairment  in  company  Is  well  managed  however 
uirity.  and  has  paid  its  bond  interest  reg- 

Cin  looking  over  your  list  of  hold-  ularly.  Might  be  retained  as  a  ."emi- 
;:s  we  .find  that,  on  an  investment  speculative  investment  in  \'iew  of 
approximately  $35,000,  yoii  4re  generous  return.  Maritime  National 
mining  an  annual  return  of  about  Fish  preferred  appears  to  ha^e  rca- 
500;  this  gives  you  an  avcr.age  sonafaiy  good  coverage  for  di'hdends 
iJd  of  around  4  l/.3<^.  You  are,  of  and  is  probably  worthy  of  retention 
irse.  getting  at  present  no  return  HoUinger.  Sylvanite,  Nickel  and 
yOur  Moirs  preferred  or  on  the  Noranda  should  all  be  held.  The 
aJ  Harbor  and  Fiske  mining  first  two  are  Important  gold  pro- 
oka.  ducers  with  good  past  records  and 

Security  throughout  the  list  is  promising  future  prospects  while  the 
lerally  good  and  p/osslbillty  of  t\^'0  latter  are  leading  base  metal 
y  decrease  in  revenue  from  the  issues  with  Impressive  market  po- 
•estments  appears  unlikely.  In  the  tentialities.  ^  “ 


Mttrjbut  Sionirtat  Slock  .fspSaim 
BommtCurbMerkct " 

SOT-Placc  d*Aiine.%.Mmt>«t 

imtorro  onwA  anxBso 
SKEIUlBCIOMr  .. 


old  Stock,  $1.75  in 
1930;  $1  50  in  l93l;  50  cents  in  1932; 
none  in  1933;  $1  in  1934:  $2  In  1935; 
$1.50  in  1936;  new  stock,  40  cents 
in  1936;  $1.90  in  1937  and  $1.50  for 
the  first  3  quarters  of  this  year,  divi¬ 
dends  now  being  on  a  basis  of  50 
cents  quarterly. 

^'or  the  fiscal  year  ended  March 
31st  1938  earnings  were  equivalent 
to  $2.06  a  share  on  the  stock  as  com¬ 
pared  with  $2.42  a  share  for  the  pre¬ 
ceding  fiscal  year. 

Balance  sheet  as  at  March  31st 
1937,  showed  surplus  of  $362,168  and 
net  working  capital  of  $560,459  with 
current  assets  at  a  ratio  of  about 
3^4  to  1  to  current  liabilities.  Cash  ! 
and  marketable  investments,  at , 
$341,624  were  at  a  ratio  of  about  1V4  i 
to  1  to  current  liabilities  of  $236,114. 

Reduced  earnings  for  the  last  fis- : 
cal  year  reflected  seriously  reduced  i 
Operations  in  the  I>ulp  and  paper  in- 1 
dustry  during  the  latter  part  of  the  : 
period.  Indications  are  that,  "Rdth  | 
pulp  and  paper  conditions  still  gen- 1 
erally  unsatisfactory  a  further  con-  i 
traction  in  earnings  may  be  shown 
for  the  current  fiscal  year.  On  i 
longer  term  outlook  for  the  news-  ‘ 
print  industry,  which  is  promising  ‘ 
on  the  basis  Of  the  indicated  reeov-  j 
cry  in  the  U.S.,  prospects  for  Nia- , 
gara  Wire  appear  anything  but  en- 1 
couraging.  The  shares  appear ! 
worthy  of  retention.  | 


for  distillery  and  warehouse  facili¬ 
ties  and  heavy  handling  charges  for 
very  heavy  stocks  in  hand  of  ageing 
whiskies.  Competition  has.  never¬ 
theless,  been  keen  and  will  doubtless 
become  still  keener  as  U.S.  distil¬ 
leries  add  to  their  matured  stocks. 
Then  too,  there  is  keen  competition 
—especially  in  periods  of  depressed 
busine.ss  which  has  prevailed  during 
the  past  year — from  “straight”,  or 
immature  whiskies,  a  taste  for  which 


chosen  for  I 
security  both  as  to  principal  and  in- : 
come  and  reflect  the  natxiral  conser-  j 
vatism  of  the  European  investor. 

The  two  Grand  "Trunk  bonds  aie 
both  guaranteed  by  the  19orninlon  j 
government  and  are,  thereiore,  in : 
the  gilt-edge  class.  The  Shawimgan  j 
4'i^’e  of  1967  is  a  high  grade  cor- 1 
poration  issue,  as  are  to  only  a  little  ■ 
lesser  degree  the  Vancouver  Power 
perpetual  4i4’s  and  the  Nova  Scotia  ' 
Light  4's 

Canadian  Pacific  has  fallen  on 
lean  years  but  the  perpetual  4's  ; , 
offer  better  than  average  invest-; 
meat  attractions  as  also  do  the  O  N.  I 
pacific  4Vh's  v'hich  are  gua-ranteed 
by  the  Province  of  British  Columbia. , 

The  Cities  of  Montreal.  V.ancou- ! 
ver,  and  Wirmipeg  have  had  their 
financial  difficulties  and  <are  all 
three  still  far  from  being  in  a  com-^ 
fortable  fiscal  position.  There  ap-  ; 
pears  to  be  some  grounds  for  bo- 
lle'dng.  however,  that  the  worst  is 


Unification  the 
Solution 


I  Reno  Gold  Mines 

7  would  appreciate  any  informa- 
'  tion  you  could  give  me  ab&ut  Reno 
1  Gold  Mines.  I  am  thinking  of  buying 
soma  four  or  five  hundred  shams 
before  iha  next  dividend  period,  but 
before  doing  so  would  like  your 
opinion  as  to  why  such  a  high  divi¬ 
dend  pa.ying  stock  .should  have  such 
loio  'market  value.  Also  why  tne 
stock  contimias  slowly  downward  on 
a  market  6n  which  many  gold  .stocks 
hMve  during  th^e  course  of  this  year 
materially  increased,  and  not  alto- 
get  huor  because  of  prod.uction.  Is  it 
because  the  ore  res>rrve  of  Revo  Gold 
Mines  is  almo.st  used  up  ?  W mid  it 
be  wiser  for  me  to  invest  in  a  higher 
priced  producer  f — "B.  W.  L.” 

Doubtless  the  action  of  Reno  Gold 
Mines  stbek  on  the  market  has  been 
due  to  reduced  production  at  the 
property  during  the  paat  year  as 


Seal  Harbor  Gold,  \rith 
good  management  and  direction  and 
a  mill  producing  at  the  rate  of  200 
tons  daily  appears  to  offer  some  at¬ 
tractions  as  a  speculative  hold.  Fiske 
Gold,  which  had  been  Inactive  for 
some  years  and  whkJi  a  year  or  so 
ago  lost  its  originai  property 
through  failure  to  renew  patent 
rights  is  planning  to  start  work  on 
■a  new  property  in  Kirkland  L.ake 
which  was  donated  by  a  group  of 
large  shareholders.  Stock  is  there  i 
fore,  apparently  worth  holding  on  j 


ferred  dividends,  equivalent  to  66  vestment  policy  no  matter  hi^vw 
[cents  a  share  on  the  common  stock,  istmng  that  one  basket  may  be.  : 
This  represented  a  contraction  of  We  would,  however,  hesitate  to, 
between  14%  and  3  5%  from  the ,  recommend  the  sale  of  either  ♦ihe  | 
earnings  of  77  cents  a  share  report-  Montreal  Power  or  Beauhamois  : 
ed  for  the  corresponding  quarier  of  i.s.sue."  at  this  time  and  would  st.rong- ' 
1937  and  compared  v/ith  75  cents  a  iy  advise  retention  of  the  Calgary  I 
share  reported  for  the  final  quarter  Power  bond  under  prevailing  mar  j 
of  last  year.  ket  conditions.  We  would  suggest 

For  the  full  year  of  1937  Nickc!  that,  the  $825  in  cash  now  available 
earned  $3.31  a  share  on  its  common '  should  he  used  t.o  .acquire  an  Indus- 
stock.  92  cents  .a  .share  better  than  trial  bond  and  that  further  invest- j 
in  1936  and  well  in  excess  of  all  inents  for  some  time  to  come  should  i 
previoius  earnings  records  for  the  be  chosen  from  the  industrial  rather  ■ 
company.  In  the  light  of  business  than  the  utility  li.st  in  order  that  a  i 
conditions  in  the  United  States  dur-  'oet.tcr  lialince  of  diver.sification 
ing  the  second  quarter  of  1938  Indl-  should  be  achieved, 
cations  are  that  despite  a  maintain-  A.s  a  vehicle  for  the  finds  she  now 
ed  demand  for  nickel  and  copper  In  has  a\'ailable  we  could  recommend 
most  other  world  markets.  Nickel  j  a  choice  from  the  following  securi- 1 
will  report  a  further  contraction  in  ties;  Canada  Atl.antic  R.aiiway  4‘s  of  | 
eArnings  for  the  period.  There  is.  19.55.  q-aoted  at  to  95^4  to  yield! 
however,  every  reason  to  believe,  that  -about  4U.%:  Dominion  Coal 
eaimings  for  the  second  quarter  will  of  1952,  quoted  at  102-104  to  yield  j 
he  well  in  excess  of  quarterly  divi-i about  4 >4%:  Howard  Smith  4 Vi’s  of, 
dend  requirements  of  50  cents  a  ^  1951.  quoted  at  103-105  to  yield: 
share  on  the  common  stock.  Out- [a’ooiit  4 , -and  Dominion  Tar  4'fe's  j 
look  IS  for  an  improvement  in  op-: of  1951  quoted  at  100 1*  to  lO.'l  to 
crating  results  for  the  second  half, yield  4>,iC. 


'from  the  1936-37  production  of  $870,- j  of  view  of  diversification, 

'535.  For  the  year  ended  June  ’ - - 

!  1936  production  was  $873,173. 

i  every  month  of  the  fiscal  year  Just  j  forced  to  accept 

_ «.V,on  C/Si-  !  .._  _ 

the  corresponding  month  of  the  pre- 
i  vious  fiscal  year  _  stock  holdings 

!  For  the  year  ended  June  30th  1937,  hesitate  to  suggest  any  change.  An- 
.  net  earnings  after  all  charges  were  other  argument  against  the  sale  of 
'  shown  at  $267,839  equivalent  to  j  any  of  the  bank  stock  holdings  is 
14.2.5  cents  a  share  on  the  stock  ^  that,  in  general,  the  shares  of  the 
:  whicJi  compared  with  $289,081  equal  1  Canadian  chartered  banks  appear  to 
i  to  15  80  cents  a  share  reported  for  1  offer  fairly  good  pro.spects  for  ap- 
:  the  fiscal  year  ended  June  30th  1936.  |  predation  in  market  value  on  any 
;  Average  grade  of  ore  put  through  1  extended  upward  move  in  the  stock 
the  mill  during  the  1936-37  fiscal  |  market  as  a  v/hole.  All  of  the  bank 
■  period  was  $19.92  a  ton  as  compared  ,  stocks  offer  attractions  for  the  in- 
'with  $21.46  a  ton  during  the  193-5-36  j  vestor  today  both  on  a  yield  basis 
period.  and  on  prospects  for  improving  bank 

Ore  reserves,  as  at  June  30th  |  operations  during  the  next  year  or 


lA  j  view  of  the  fact  that  you  would  be 

_ ^  _  -  .  i  _ _ pt  a  considerable  loss 

closed  production  w'as  lower  than  for  |  on  your  or’gin.al  investment,  in  the 
the  corresjwnding  month  of  the  pre-  j  sale  of  any  portion  of  your  bank 

tod.ay,  we  would 


Good  Bond  List — Nickel 

The  urritei .  a  suDscriber  to  your 
valuahia  paper  for  many  years,  has 
a  rela.tion  m  England  who  states  he 
recently  purchased  the  following, 
and  I  would  like  your  comments.  If 
not  convenient  to  a.nswer  through 
your  paper  I  enclose  stam.ped.  ad¬ 
dressed  envelope  for  a  reply  through 
the  mail. 

Shauhnigan  Water  &  Power, 


Investment  Yields 


rB£f£BKn>  STOCB.a 

Prii-e  Div  Yield 
.«;0-  7.M  6  .74 

.•111  7. 00  6.31 

.*101  S.OO  4.05 

•CO  S  00  .7  5.7 

.  io:u  7.00  «  .53 
18  1  00  5,.5^. 

y,o  1  7.5  .5 .83 

O.S  7  00  7. .3' 

mlOH  fi  00  6  0« 

•105  rt  00  ,5.71 

.  *103  B  00  4  8.;. 

iSii  1.80  8.11 

al.SO  TOO  4.6- 

.  SI  -B  .50  6.7;i 

.144  7  00  4.8S 

.  SSX  6.00  5. SB 
6.5'i  2.50  4.50 

.  f6  6  00  6.2.- 

al2.8  7.00  6  47, 

ra  6  00  6  12  1 

56  7,00  7,20  I 

160  7  00  4  38 
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quirements  by  only  214  cents  a 
!  share  In  the  light  of  the  sharp  de¬ 
cline  in  production  for  the  year  just 
j  closed,  it  appears  likely  that  earn¬ 
ings  for  the  period  will  fall  short  of 
dividend  requirements  to  some  ex- 
;  tent.  Balance  Sheet  position  at 
'June  30th  3937  55.as  strong,  surplu.s 
being  sho55'n  at  $257,293  and  net 
'working  capita!  .at  $3.52,708  with 
current  as.»ets  of  $503,545  at  a  r.atio 
'  of  about  2  1  3  to  1  to  current  lia- 
,  biiities  of  $150, .837. 

The  progressive  decline  in  produc¬ 
tion  during  the  p.ast  12  months  and 
the  drop  in  ore  reserves  during  the 
1936-37  fiscal  years  are  unfavorable 
f.actors  in  the  dividend  outlook  for 
the  stock  55-hich.  .at  current  market 
of  around  47  cents  a  .share,  provides 
a  yield  of  over  2,5%.  a  return  which 
apparently  makes  the  issue  highly 
speculative  in  character 

If  you  are  prepared  to  accept  the 
risks  Involved  in  a  purchase  of  the  j 
stock,  how’ever,  it  might  prove  to  | 
be  a  profitable  speculation  —  more 
especially  in  view  of  the  two  unde-  j 
veloped  "properties  which  the  com-  j 
pany  has  as  "aces  in  the  hole.” 


WeslBfu  Whoni  Fields 


rOM3!0\  PTOrK.«l 


.VgrH'w  ?.ur;.aFf 
Boll  I'ou'phGno 


Dominion -wide  telephone 
communication  —  depend¬ 
able  and  swift  —  is  brought 
to  every  Canadian  tele¬ 
phone  subscriber  through 
the  Trans-Canada  Tele¬ 
phone  System.  Over  Trans- 
Canada  lines  you  can  talk 
to  any  part  of  the  Dominion 
where  telephone  service 
exists. 


B.  an  Oil . 

B.  r  Brtw.-r  rv'' 
Produ-ts 
F.  N' 

‘“a."  Malting 
^a.n.  .V,  rawer  .  . 
"an.  Baoke."? 

''an.  '  inr^r  ,  .  . 

Canadian  Bronze. 
Ban.  C ortou .  .  . 
-'‘an.  F  In-.  ,  . 
Cons.  Bakoiicr.  .  . 
OGr.tiumors  Gat*. 
CvVmos  Imperial 
Crown  Cork  .  . 
Oom.  Bridge 
nLtillers  Seagram 
Don^inion  Glass .  .  . 
Pom.  Textile.  .  . 
Electrolux  .  .  .  . 
Fanny  Farmer 
,  Ford  of  Canada .  . 

I  Godd.^  oar  Tir<  . 
Impcrul  OU  .  .  .  . 
Imperial  Tobacco 
Int.  Mcke!  .  .. 

I  Inter.  Tote . 

Jamaica  P.  & . 

'  hang.  J.  A. . 

i  Laura  Secord .  . 
i  Loblaw  Grocct.  ’A* 
;  McColl  Krontonac 
j  Montreal  Power. 

Mont.  Tramways 
'  Moore  Corp. 

I  ?Nadcnal  Brewrrieg 
i  Xat  Steel  Ca: ... 
i  >  iagara  Wire  .  . . 

j  .Vo.-anda . 

j  Ogiivie  Flour  .... 

(  Pago  Horsey  ..... 

j  Pen  maps . 

i  Photo  Engravere. 

Quebec  Power 
I  St.  Lawrence  Flour 
I  Shawinigan 
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To  Investors  in  Bonds 


Information  frequently  required  in 
connection  with  corporation  securities 
— such  as  maturity  dates,  call  feature.?, 
denominations  currencies  in  which 
payable,  sinking  fund  provisions, earn¬ 
ings  figures,  etc. — is  given  in  concise 
form  in  our  booklet  “Canadian  Cor¬ 
poration  Issues”. 

Handy  pocket  size.  Free  on  request. 


!  a— Ask  quotation. 

• — Bid  quotation, 

I  b — Bonus  not  included. 
X — Including  pxtras. 


Royal  Securities  Corporation 

Limited 

330  Bay  Street 
Toronto  2 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


B.4.VK  STOCKS 
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Ckarlottet6u<nt  HdmiLt^n, 
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MARKET  ADVANCE 
TAKEN  AS  SIGN 


Business  On  Upward  Trend 


no  oiuii  Definite  evidence  that  a  business  sharp  rise  in  manufacturing  income." 
rm  1  under  way  in  the  United!  <^od  business  prospects  are  in- 

TRADE  RECOVERY  S’/r 

_  takf'n  as  logical  to  expect  the  rising  _^i^p  .^g  seen  by  the  fol- 


IRON  AND  STEEL 
PRODUCTION  IN 


Aircraft  Orders 

Mean  Important 

Plant  Additions 


JUNE  WAS  LOWER 

iTUlIU  imu  11  Ult  ^  Foundry  and  National 

— - - —  Steel  Car  should  be  in  line  for  a 


Business  Has  Held  and  Extend-  oV  loVnUrno  .^e!  64*375  ,  considerable  volume  of  business 

I  •  f  It  first  hall  or  — if  no  unusual  de-  Canada  as  a  whole  is  below  recent.  j  i  h  r»  j  t.  ■  ivioi  momhoi 


ed  Gains  Since  Upturn 
in  June 

INVENTORIES  BETTER 

Production  in  Practically  All 
Lines  Had  Been  Cut  Below 


vclopments  Interfere  in  the  interim —  |  levels,  but  the  wheat  crop  makes  a 
-while  "It  would  not  be  difficult  under  vast  difference  in  the  West; 
favorable  conditions  for  business  to  ,  — Compared  wth — 

reach  a  new  high  level  by  the  end  of  ^  Year  Ago  i  ,-r.  Aver. 

iri-'O  *»  Caneda .  —  3^  — 

Be  »  —  3 ''f* 

"The  effect  of  price  support  by  Albert*. -^47e-<. 
agencies  of  the  Federal  Government  Sask.  o 

will  cause  a  much  sm.aller  drop  in  . 


ada  both  in  June  and  for  the  six 


Tons  and  Latter  Dropped  I  It  is  understood  that  the  members  of 
7  9  to  109  401  Tons  ;  the  mission  now  on  the  ground,  were 
_ _  j  impressed  with  their  visit  to  the  I 

QTV  iv/imwTUQ  A I  Qn  occ  i  Point  St.  Charles  plant  of  Canadian  i 
fMA  MUINIMS  Atou  Uhf  experimental  work  on  j 

,  ,  ‘  J  _  aircraft  parts  has  been  carried  on  i 

Iron  and  steel  produc.ion  in  Can-  company  for  over  a  year  I 

la  both  in  .^uhe  apd  for  the  six  jjjg  mission  has  j-et  to  visit  | 


|no(r 

yUiAe/te4i 


Consumption  for  More  Than  farm  income  than  would  otherwise 


a  Year 


have  obtained.  In  fact  a  revival  In  \ew  Br’un*.' 
'  consumer  demand  may  make  farm  Novb  Scoiia 
income  in  the  last  half  year,  aside  P-  E-  i.  •  ■ 


nionths  ended  June  is  reported  by  !  Company’s  aircraft  plant  at 

I  Dominion  Bureau  of  Statistics  at  tvilliam  and  the  new  National 


New  Tork  The  developments  in  cotton  income,  nearly  equal  to  In  the  United  States  marked  im- 


trade  .and  industry  during  the  past  ^.,1^  p;  193;  Along  with  Provement  in  pro.'^pects  for  the  West-  U"} 

"’’b  '  Output  in  the’ current  month  Uu^ 

Cfiu.a^in*.  ha. actor,  arcorrim-  to  reflected  on  all  sour*  the  country  a?  a  whole  there  ir 


Ottawa.  gjggj 

Output  of  pig  iron  In  June  amount-  .onto 
ed  to  64,375  long  tons  as  compared 
with  71,602  tons  in  the  previous  j 


Steel  Car  plant  at  Malton,  near  To- 


Tfl  »  » 

Plant  Additions  Necessary 

The  situation  Is  samewhat  analo- 


aole  there  is  a  re- ,  j.  g^^j  ^  g,^  gous  to  the  business  placed  during  , 

lib'll  ot  foundry  iron  and  6,947  tons  Canadian  gov-  j 


the  National^  <  Ity  Bink'^  monthly  income.  Since  a  balance  has  duction  of  13'''r  compared  ^vith  a  of  foundry  iron  and  6  947  ton^ 

review.  “When  r.he  upturn  ;n  the  heeii  effected  with  high  wage  scales  ^  ago  and  7Cr  compared  with  the  three  malleable  iron 

’^-^art,  reemploj-ment  will  cause  a  year  average.  !  During  the  month  109,721  long 

nc=c  mot,*  mb i-t"  '  .'tl  ,  .  "■■■'  —  ' —  I '  tons  of  Iron  ore.  62,849  short  tons  of 


mo.vt  people  by  .siirpri.-e,  .ind  bu.si- 
ne.ss  men,  while  'vrlrominE:  ‘he 
change,  h.ave  he.sitared  to  dr.-rw  ron- 
cluflons  from  !*  fhat  .;e,->mod  roo 
good  to  be  true.  Howevp.-,  a.=  the 
first  signs  of  ’.r/.p.-ovempr.’-  havp 
multiplied  and  bu.-ine.-s  has  held 
and  e.xtended  its  ruins,  'pp  i'eeiing 


XT  THE  LOOKOUT 


coke  and  30,436  short  tons  of  lime- 


ernment.  National  Steel  Car,  for 
instance,  bid  for  and  obtained  an 
order  from  the  Canadian  govern¬ 
ment  for  Lysander  planes,  at  a  time 


...  ^  *  T  mSRSAT  BAT,  0.8ESEC 

See  You  in  the  M.ovies. .  7 

Or  at  the  swimming  pool,  or  on  the  Golf 
Course,  or  in  the  new  Golt  Club  House, 
or  on  the  terrace,  the  tennis  courts,  the 
shady  bridle  paths  .  .  .  There  ore  so 
many  delightful  spots  to  enjoy  the 
companionship  of  the  charming  friends 
you've  made  at  the  Memoir  Richelieu  . . . 

Romiu  whi  hMb  f^om  ttgbt  JoU^rr  s  Amtriesm  Ptair, 
Vritt  John  O.  Evans,  Msmatfr,  Murray  Buy,  Qrthe, 
tr  iaftirt  «/  uuy  umti  sfm  m  Cunudu  Stumtiip  Liatj. 


(Continued  from  Page  1) 
ing  industries  are  pointed  to  as  re- 


has  gro-wn  Thar,  The  ’.'-.'rst  has  Ti.-’n  fiernng  this  state  of  affairs.  Then 
fo.»^some  indications  that  a  re- 1  Grain  Movement 

"Despite  its  .-apid  a  i-.-ance  ,n  measure  of  prosperity  will  I  Pa^tor  in  Car  Loadings 


[logelna  and  coal  mining,  while  rail¬ 
way  construction  and  maintenance 
also  released  employees. 


:  stone  were  charged  to  Iron  blast '  compani-  had  no  facili- 

furnaces  In  Canada  to  make  a  total  i  whatever  for  aircraft  pr^uc-  , 
charge  for  the  first  six  months  of !  ^*0“-  ,  But  at  the  new  Pl^t  being 
this  year  of  71.5,872  tons  of  ore.  400,-  ^  completed  this  summer,  the  planes 
'781  tons  of  coke  and  205,381  tons  of '  ordered  by  the  Dominion  govern-  | 
limestone.  The  cumulative  produc-  I 

tlon  of  pig  iron  was  404.158  long  tons  i  instance  was  the  Can^i^  ! 

for  the  six  months,  the  comparable  I  government  order  aw^dod  to  F^r- 


figure  for  the  first  half  of  1937  being 
423,944  tons. 


Childs,  which  since  ha.«  made  addi¬ 
tions  to  its  plant  which  enable  com-  j 


June,  the  stock  ma.ket  in  J;il>  not  .  oe  marked  by  a  renewal  of  the  e£- .  Carloadings  for  the  week  ended'  Output  of  ferro-alloys  In  Canada  i  handle  the  order, 

only  has  stubbornly  rpfu.=  ,  d  ron-  forts  of  labor  to  g.ain  a  larger  share  July  23rd  were  slightly  less  Than  for  i  during  June  amounted  to  4,068  long  I  Business  now  being  placed  by  the 
form  to  the  popular  exp- .■•a'-.on  of  la  wages  or  by  shorter  hours,  with  ;  the  previous  week,  dropping  'fom  .ong  including  substantial  tonnages  ^Bssion  ''vi.l  likewise 

reaction,  but  h.a.-  even  m.-'  -^fi  :nto  „  . . .  . . . 43,918  cars  to  43,820  cars,  but  the  in-  nf  fArrn-=ni,-.^r>  an-t  an/i  necessitate  new  plants  and  additions 


new  high  grouni.  The  :-ise  :n  the  ' 
market  has  been  .an  even'  of  out-  'be  A.F. 
srandin.g  inipert.anre,  ."preifiing  hop®  probable 
and  e.nrouragemer.'  thro-ighoui  all 
business.  Of  course,  it  woi.ld  be  in-  Econotr 
correct  to  .attribute  th°  improvement  j-.  ,. 

In  business  prim.arily  to  'he  rise  of  l-?ftciine: 


a  revival  of  the  civil  war  between 


43,918  cars  to  43,820  cars,  but  the  in¬ 
dex  number  rose  from  72.04  to  72.32. 


of  ferro-sllicon  and  spiegelelsen  and  necessitate  new  plants  and  ^fWons 
a  small  tonmage  of  high  carbon  fer-  ‘o  present  productive  faclimes.al- I 


'he  A.F.L.  .end  C.I.O.  organizations  ^he  total  for  Vhe  eastern  division  j  rochroma  Xtotal  frthe  6  ^  ^ 

probaole.  increased  from  29,044  cars  to  29,316  was  33  159  tons.  handle  most  of  the  manufao- 

-  ;  cars,  or  bv  272  cars,  hut  in  the  west- ;  ’  c»^i  iig  TTcrrhAT  turlng  required.  At  present  discus- 

FrnnomJf  Index  I  ern  division  the  total  was  down  by,!  n«ner  gions  ^re  imder  way  as  to  extent  of 

.  '370  cars  declintng  from  14  873  cars  ^  Production  of  steel  Ingots  and  dl-  importaUon  of  certain  parts— as  to 

Declines  lyz  “er  Cent.  '  ’  '  ■  — -  -  -  ”  •  .  - 


wa«  33  150  tnn«  cue  o  handle  most  of  the  manufao- 

Aas  ci,i,ioJ  tons.  required.  At  present  discus- 

steel  Also  Helner  sions  are  imder  way  as  to  extent  of 

Production  of  steel  Ingots  and  dl-  importation  of  certain  parts — as  to 
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.security  priec.c.  'he  sequ'-nce  ra- !  Two  of  the  .«ix  factors  compiled  ;  loading  of  grain. 

ther  the  iither  w  ay  around  Never- 1  by  the  Dominion  Bureau  of  Statia- 1  Compared  w'ith  last  year  total  j  ^n  May  and  118,744  tons  in  June  I  and  in  sight,  to  expand  production  j 

fhelps.=,  the  s'oek  market  has  pro- !  tics  showing  the  trend  of  economic  .  loading.s  were  down  6, 731*  car.s,  the  1  ^  Tear  ago.  The  total  for  the  pres- 1  facilities  to  extent  desired  by  the  |  ^ _ _ 

vided  a  visible  s;.-mbo!  of  an  Im-  conditi'-'ns  recorded  a  gain  in  the  j  eastern  division  showing  a  decrease  '  month  Included  103,666  tons  of  British  government,  which  would  ! 

prov'^ment  whi-h  'o  many  people  w-eek  of  Ju'.y  23.  '  ('arloadings  and  ;  of  6,216  cars  and  the  w-e.stern  divi-  ‘D&ots  and  5,735  tons  of  direct  cast-  like  to  have  In  Canada  as  complete  |  where.  In  America,  and  here  in  Eur- 


to  14.504  cars  due  largely  to  lighter  ■  castings  totalled  109,401  j  whether  Canadian  manufacturers 


tons  during  June  as  against  114,859  are  willing,  with  business  offered 


prov'^ment  whl*h  pcu|Jir  JU...  -o.  '  £1.  I  Ul  D,.;AC  ca.1  ±3  <1UU  Lxie  WVMerU  aivi-  ■  — - - w— ..j  ,u  I  a.uu  lu  X:,UA-  j 

h,Td  gone  unnoticed  Hence  its  rise  common  stock  prices  were  higher, !  sion  an  increase  of  485  cars.  Crain  j  facilities  for  large  emergency  pro-  ]  ope,  almost  the  first  word  following  I  OUStneSS  in  thc 

h.3.5  had  a  cheering  efUc'  that  .has  The  index  of  common  stock  prices  i  was  1,170  cars  heavier  than  in  1937  Cumulative  production  for  the  first  duction  as  possible.  la  greeting  Is  one  of  discouragement  I  _ 

.■'ti'T’.ih'i'ed  buying  and  given  cum-i-  having  been  107.3  against  106  0.  Cap- i  and  ore  was  up  by  631  cars,  but  all  six  months  of  this  year  amounted  to  On  one  new  plant  development, '  enri  ns  t-^  the  monetary,  the  |  Weekly  Report  of  the  Canadian 

l.arjv?  force  to  other  influences  mak-  Itallzed  bond  yields  and  share  trad- j  other  groups  showed  decreases  as  670,741  tons,  the  comparable  figures  there  is  general  agreement  A  new  economic,  the  social,  the  political,!  Credit  Men’e  Trust  Association 

ing  for  betterment  led  ^howed  advance  over  the  same  follows:  live  stock,  938  cars;  coal,  the  fir.st  half  of  1937  and  1936  central  company,  being  formed  by  i  aua  me  peace  outlook.  But,  ' - — - 

rtenatioi)  romnleted’  !  w-eek  of  1337,  while  declines  were  i  1,606  cars;  coke,  92  cars;  lumber,  being  reported  at  713,177  tons  and  Canadian  manufacturers  as  a  joint ;  my  friends,  that  is  not  the  way  to  Winnipeg— Wholesale  grocery  and 

recorded  In  other  lines.  1740  cars;  pulpwood,  24  cars;  pulp  578,700  tons,  respectively.  •  undertaking,  will  erect  a  plant :  solve  anything.  Pessimism  'Is  the  produce  lines  moving  satisfactorily 

"The  fa.'t  i.s  that  business  reports  Carload-ngs  displayed  'a  further  |  and  paper,  589  cars  other  forest  Dowmward  revisions  occurred  In  '  where  final  assembling  of  the  large  '  last  resource  of  the  coward.  Optim-  Confectionery  and  fruits  improving 
early  in  June  heg.an  to  give  emdence  ^ain  In  the  week  ended  July  16,  the  products,  581  e.ars;  merchandise,  603  Price.s  of  scrap  iron,  range,  boilers,  I  bombers.  inlUally  required,  will  be  ism.  faith  in  mankind,  belief  in  ideas.  Tobacco  sales  fairly  good  Boots 

that  deflationary  tendencies  were  index  rising  from  70  to  72.  The  de-  cars,  and  miscellaneous,  2,359  cars,  and  galvanized  palls  during  June,  but !  handled,  and  the  joint  company,  i  courage  and  willingness  to  call  upon  and  shoes  fair.  Dry  goods  fairly 

encountering  increasing  resistance,  fjeit  in  thefirst  twenty-eight  weeks  _  other  iron  and  steel  products  re-'  working  with  the  Canadian  govern- 1  Your  fellow-men  to  come  up  out  of  good.  Clothing  fair.  Paint,  hard- 

The  decline  m  commodity  prices  had  of  the  year  from  the  same  period  of  Visihl'*  Wheat  Sunnlv  mained  firm.'  Domestic  demand  fori  ment.  will  be  responsible  for  testing  j  their  little  narrow  personal  environ-  w’are  and  machinery  sales  showing 

halted  around  the  first  of  the  month,  was  112.562  cars.  Pulpwood  i  p,  ”  ,  small  spot  tonnagps  of  iron  and  steel  !  and  delivery  of  the  planes — be  res- '  ™c°ts  and  to  show  themselves  citi-  glow  but  steady  improvement.  Au- 

and  weekly  indexes  of  business  ac-  and  ore  were  the  only  commodity ' *l,77o,o54  ousn.  showed  little  change  from  the  pre- ,  ponsible  for  workmanship  and  |  zens  of  their  nations  and  of  the  tomobile  accessories  and  supplies 

tivity,  which  h.ad  been  falling  al-  rroups  of  the  eleven  showing  an  in- ;  The  visible  supply  of  Canadian  ^  vious  month  No  large  contracts  j  prompt  shipments.  j  world,  to  constiute  a  constructive  good.  Retail  trade  both  city  and 

most  un;n'erruptedly  since  last  .^ep- ■  crease,  1  wheat  on  July  22  was  21,773.554  j  were  reported  but  substantial  Brit-  >\  hat  Canada  Can  Supply  i  force  that,  instead  of  making  this  country  only  fair.  Collections  cur- 

temher,  flattened  out  and  in  some  Commodity  prices  were  reaction- ,  bushels  compared  with  23,335,957  a  ish  orders  are  .said  to  be  pending.)  Canada  can  supply  in  unlimited  ' ^'''entieth  century  of  ours  end  of  rent  accounts  fairly  good  but  little 
instances  commenced  to  show  a  re-  ary,  the  Index  retreatig  from  79.2  to  week  ago  and  35,196,133  on  the  cor-  The  Dominion  Bureau  of  Statistics  :  requirements  the  wood  to  be  used  ®fa,  will  show  that  we  have  been  i  progress  being  made  on  old  out- 


many  people  week  of  J’u'.;.  23.  Carloadings  and  ;  of  6,216  cars  and  the  ivestern  divi-  ■ 
Hence  its  rise  common  stock  prices  were  higher, !  sion  an  increase  of  485  cars.  Crain  , 


h.is  had  a  cheering  efUc'  that  has  ,  The  index  of  common  stock  prices  i  was  1,170  cars  heavier  than  in  1937 


&s.  j  facilities  for  large  emergency  pro-  ]  ope,  almost  the  first  word  following  I 

Cumulative  production  for  the  first ,  duction  as  possible.  I  n  greeting  Is  one  of  discouragement  I 


.■'ti'T’.ila'ed  buying  and  given  cumu-  having  been  107.3  against  106  0.  Cap- 1  and  ore  was  up  by  631  cars,  but  all  months  of  this  year  amounted  to  On  one  new  plant  development,'  end  dn.,mir  to  the  monetary,  the  | 
lativ?  force  to  other  influences  mak-  Itallzed  bond  yields  and  share  trad- j  other  groups  showed  decreases  as  670,741  tons,  the  comparable  figures  there  is  general  agreement  A  new  economic,  the  social,  the  political,) 


ig  for  betterment. 

rteflatioi)  Completed  ? 

"The  fact  i.s  that  business  reports 


I  ed  ^howed  advance  over  the  same  follows:  live  stock,  938  cars;  coal. 


encountering  increasing  resistance,  fjeit  in  the^first  twenty-eight  weeks  _  other  iron  and  steel  products  re-  '  working  with  the 

The  decline  m  commodity  prices  had  of  the  year  from  the  same  period  of  Visihl'*  Wheat  Sunnlv  mained  firm.'  Domestic  demand  for  I  ment.  will  be  respi 

halted  around  the  first  of  the  month,  was  112.562  cars.  Pulpwood  i  p.  ~  ___  gg/j,  ,  small  spot  tonnages  of  iron  and  steel  •  and  delivery  of  th 

and  weekly  indexes  of  business  ac-  and  ore  were  the  only  commodity  '  21,773,554  oush.  showed  little  change  from  the  pre- ,  ponsible  for  w 

tivity.  which  h.ad  been  falling  al-  rroups  of  the  eleven  showing  an  in- ]  The  visible  supply  of  Canadian  ^  vious  month  No  large  contracts  j  prompt  shipments, 

most  unin'erruptedly  since  last  .^ep- ■  crease,  1  wheat  on  July  22  was  21,773.554  j  were  reported  but  substantial  Brit-  >\  hat  Canada 

temher,  flatreued  out  and  in  some  Commodity  prices  were  reaction- ,  bu.shels  compared  with  23,335,957  a  ish  orders  are  .said  to  be  pending.)  Canada  can  sup 
instances  commenced  to  .=^how  a  re-  arv,  the  Index  retreatig  from  79.2  to  week  ago  and  35,196,133  on  the  cor-  The  Dominion  Bureau  of  Statistics  :  requirements  the 


covery.  It  will  he  admitted  that  7^5.  Each  of  the  eight  groups,  ex- 1  responding  date  last  year.  Stocks  on  I  index  numbers  of  wholesale  prices  1  in  the  new  planes.  Special  steel  i  to  maxe  u  me  neginnmg  01  a 

gains  over  .so  short  a  period  can  cept  wood  and  paper,  recorded  de- '  the  latest  date  included  9.228,969  or  "Iron  and  Its  Products"  eased  !  tubing  for  fusilage,  If  it  is  to  be  ^  ordsf  in  a  peaceful  and  a  pros- 

hardly  be  considered  conclusive;  clines  In  this  comparison.  The  drop  '  bushels  of  Durum.  Canadian  wheat  from  101.5  In  May  to  101.4  in  June  ,  made  in  Canada,  calls  for  additions  ;  world.  _ 


r.8.6.  Each  of  the  eight  groups,  ex- 1  responding  date  last  year.  Stocks  on  index  numbers  of  wholesale  prices  1  in  the  new  planes. 

_ _ J  _ _ - _ I  fhn  Q  ODB  QCO  nr  ‘‘Trnn  ond  Tta  T>rna„n+a"  noeoa  '  fnr  #,.ai1oo.n 


Special  steel  i  to  make  it  the  beginning  of  a  i  standings, 

it  is  to  be  ^  ordsJ  In  a  peaceful  and  a  pros-  Regina — Wholesale  grocery  sales 


in  the  security’  markets,  and  the  jagt  year  was  10.3  p.c.  799,000  bushels  compared  with  690,-  cd  above.  Quotations  for  foundry  !  wise  such  parts  must  be  imported, 

spirited  character  of  the  huidng  in  The  weekly  index  based  on  the  six  000  the  week  before  and  4,753,845  a  pig  iron  were  unchanged.  No  1  de- j  either  from  England  or  the  United 
numerous  cr^mmodlty  lines,  have  above-mentioned  factors  was  166.7  year  ago.  Stocks  of  United  States  llvered  at  Montreal  being  quoted  at ;  States.  Steel  forgings  and  castings 

been  irapres.sive.  especially  when  m  the  week  of  July  23.  against  168.3  wheat  in  Canada  totalled  287.845  ?27  per  long  ton  This  .same  grade  ,  are  now  produced  in  Canada  ,and 

consideration  is  given  to  thr- drastic  in  the  preceding  week.  The  decline  bushels  against  351.941  in  the  previ- [  delivered  at  Toronto  was  $26  per  all  types  of  steel  bolts,  nuts,  etc. 

restrictions  pmeod  upon  production  rvf  p  c,  was  occasioned  by  reces-  ous  week  and  16,967  in  1937,  Wheat  long  ton.  Canadian  sheet  metal  also  is  satis- 

durlng  the  past  nine  months  and  the  sions  in  four  of  the  six  major  far-  in  rail  transit  amounted  to  2,424,523  - —  factory  for  aircraft. 


Dosco  Business 

Slacks  Off  But 


hardly  be  con.=idered  conclusive;  clines  In  this  comparison.  The  drop  hu.shels  of  Durum.  Canadian  wheat  |  from  101.5  In  May  to  101.4  in  June  ,  made  in  Canada,  calls  for  additions  ;  wona.  fairly  good  with  slight  increase  over 

nevertheless,  the  vigor  of  ihe  rl.se  •  in  the  index  from  the  same  week  of  ■  in  the  United  States  amounted  to  j  owing  mainly  to  the  reductions  not- ;  to  present  productive  facilities, other- I  ,  previous  year.  Dry  goods  slow, 

in  the  security’  markets,  and  the  last  year  was  10.3  p.c.  799, OOO  bushels  compared  with  690,-  cd  above.  Quotations  for  foundry  I  wise  such  parts  must  be  imported.  '  D08CO  BusuieSS  Hardware  .lines  showing  consider- 

spirited  character  of  the  huidng  in  The  weekly  index  based  on  the  six  000  the  week  before  and  4,753,845  a  pig  iron  were  unchanged.  No  1  de- j  either  from  England  or  the  United  Slacks  Off  But  Improvement.  Retailers  gener- 

num.erous  commodity  lines,  have  above-mentioned  factors  was  166.7  year  ago.  Stocks  of  United  States  llvered  at  Montreal  being  quoted  at ;  States.  Steel  forgings  and  castings  i  i  D  report  fair  business.  Wholesale 

been  irapres.sive,  especially  when  m  the  week  of  July  23.  against  168.3  wheat  in  Canada  totalled  287.845  ?27  per  long  ton  This  .same  grade  ,  are  now  produced  in  Canada  ,and  Outlook  Better  collections  both  old  and  new  ac- 

conjideratiop  is  given  to  th'' drastic  in  the  preceding  week.  The  decline  bushels  against  351.941  in  the  previ- [  delivered  at  Toronto  was  $26  per  all  types  of  steel  bolts,  nuts,  etc.  -  counts  slow.  Crop  prospects  favour- 

restrictions  pmeod  upon  production  r>f  p,(>,  was  occasioned  by  reces-  ous  week  and  16,967  in  1937,  Wheat  long  ton.  Canadian  sheet  metal  also  is  satis-  (Continued  from  Page  T)  able. 

during  the  past  nine  months  and  the  sions  in  four  of  the  six  major  far-  in  rail  transit  amounted  to  2,424.523  — - - 7 - factory  for  aircraft.  this  month  have  been  considerably  3Ioose  Jaw — Wholesale  boots,  and 

prospect  of  vastly  increased  expen-  tors.  The  weekly  index  advanced  ,  bushels  and  in  transit  on  the  lakes.  TOBAfJ  O  rL.\.NTrNG  Df  QUEBEC!  Robert  Mitchell  Ca  has  recently  curtailed.  These  reductions,  how- I  ^^'oes  quiet.  Wholesale  groceries 
dltures  by  the  government  over  the  at  this  time  last  year  and  the  deficit  1.174,596  compared  with  1.68(1.533  Quebec  -  It  Is  expected  that  a  total  developed  a  department  for  manu-  ever,  appear  to  be  only  temporary,  fairly  good.  Retail  groceries  fair, 

coming  year.  from  that  time  was  Increased  to  5  and  1,206,338  bushels,  respectively,  j 't'f  3t”iit  2,600  acres  of  flue -cured  to-  f^cture  of  aluminum  castings  and  as  fall  purchases  from  the  railroads  Wholesale  and  retail  hardware  good. 

"For  approximately  a  year,  htisi-  p  c.  Capitalized  bond  rields  and  for  the  same  period  last  year.  1  idus  *  i  fittings  for  aircraft.  Sheet  alum-  are  expected  to  increase,  and  Im-  B>ry  goods  fair.  Conditions  fairly 


restrictions  placed  upon  production  r>f  p  c,  was  occasioned  by  reces-  ous  week  and  16,967  in  1937,  Wheat  long  ton. 

during  the  past  nine  months  and  the  sions  in  four  of  the  six  major  far-  in  rail  transit  amounted  to  2,424.523  - 

prospect  of  vastly  increased  expen-  tors.  The  weekly  index  advanced  ,  bushels  and  in  transit  on  the  lakes.  TOBACt  O  rL.\.NTrNG  Df  QUEBEC"! 


madian  sheet  metal  also  is  satis-  )  (Continued  from  Page  T) 
ctory  for  aircraft.  1  this  month  have  been  considerably 

Robert  Mitchell  Co.  has  recently  curtailed.  These  reductions,  how- 


"For  approximately  a  .vear,  htisi-  p  c.  Capitalized  bond  rields  and  for  the  same  period  last 

ness  has  been  engacred  in  an  effort  shares  traded  were  the  only  factors  - 

to  reduce  inventories  huUt  up  in  of  the  six  recording  inrreases  in  this  General  Store  Sales 
1936  and  the  early  part  of  l.a.37,  and  ,  comparison.  The  standing  In  the  TKan  Ym** 

prod’jctlon  in  practically  all  lines  1  .=ame  week  last  year  was  112.3. 


ir  the  same  period  last  year.  vmce  o'^ '^Quebec  ^durinc  ^938^*  i  aircraft.  Sheet  alum-  are  expected  to  increase,  and  im-  ^^y  goods  fair.  Conditions  fairly 

-  sidorabi"  activity  N  heine  displayed  by  I  itibin  and  alloys  of  aluminum,  such  provement  would  be  accelerated  with 

leneral  Store  Sales  th?  loVacco  growers  of  the  Joliette  dis-  a?  used  In  certain  types  of  planes,  upturn  in  general  industrial  opera-  Saskatoon  —  MTiolesale  grocery 

litrhor  Than  Tj«b»  Yaa*>  ’u  the  rroduction  of  flue  cured  are  uot  now  produced  In  the  Do-  tions.  MTiether  coal  sales  this  year  ©ales  continue  satisfactory.  Hard- 

ugner  man  i-ast  lear  tohacoo.  and  a  fiue-curei  toisacco  co-  minion,  but  Canada  probably  will  will  equal  those  of  1937  depends  on  ‘"'ai'e  lines  improving  slowly.  Dry 

Country  general  store  sales  were  operative  a.'^sociation  was  e.<nablished  undertake  manufacture  of  such  pro-  extent  of  anticipated  business  recov-  goods  sales  steady  with  slight  in- 

per  cent,  higher  in  June  this  y'ear  I  f'^cly  in  ]938.  Total  aeroage  planted  (jpcts,  ©fV  this  fall.  crease  over  previous  year.  Boots 

an  last,  according  to  returns  re- > ’^’^^T's'^by  the  co-operative  Is  about  Canadian  textile  companies  can  Exports  of  Wabana  iron  ore  for;®°d  shoes  fair.  Gasoline  and  oil 

ived  by  the  Dominion  Bureau  of  _ _ _  produce  the  cotton  and  linen  of  the  full  year  will  approximate  the  cap-  'sales  reported  exceeding  previous 

aiistlrs  from  more  than  760  of  i  -cu  v,  u  '  typ©  required  for  aircraft,  while  .  aci'V  rate  of  shipments  last  year.  In  J  Y^ar.  With  exception  of  groceries 

e.se  general  merchandise  stores  ^  .-bicago  as  at  Pittsburgh.  !  (Canadian  Industries  and  Interna- i  1937,  over  1.600,900  tons  of  ore  were  and  staple  lines  retail  trade  is  in- 

eated  in  the  smaller  towns  and).  ''hieh  were  P'JJ  I  paints  produce  the  special  !  shipped  from  the  Wabana  mines,  of  ©lined  to  be  quiet.  Current  collec- 

ral  areas.  Improved  agricultural  | effect  on  .Tune  ,,4  now  rover  |  required.  Subsidiaries  of  :"’h‘ch  650,000  tons  went  to  the  Syd-  t'ons  fairly  good. 

nditions  in  the  We.ot  lead  to  mark- '  l^l’ortant  steel  commodities  except  United  States  airpla.ne  '  Plant.  Exports  this  .vear  prin-  Calgary — Groceries  .and  foodstuffs 

gains  in  con.sumer  purchasing  by;  Pmte.  and  iail.=.  A  reduction  in  .  comnanies  have  been  estab-  ©IP^^'lJ'  •©  Germany  and  Britain,  are  continue  to  move  in  just  fair  volume 
ral  dwellers  in  the  Prairie  Pro-'  -  Pate^  although  not  perhaps  -otor  compa-ie®  production  of  |  being  well  maintained  with  turnover  somewhat  disappoint- 

nces,  .'Sales  in  Manitoba  were  up  ©x-  .  ,ug  Di-ne-  The  newly  acquired  bridge  com-  Ins-  Dry  goods,  ladies  and  men’s 

per  cent,  over  Junp.  1937.  Gains  contr^r^eason  Somber  3o’'Tre^  A  considerable  list  of  mlscelleane-  '  Pany  ®ubsidiary  continues  to  operate  wear  and  mOlinery  moving  slowly. 

16  per  rent,  in  Southern  Saskai-  season,  September  30.  Pre-  equipment  is  not  now  being  Profitably.  This  company  has  been  Boots  and  shoes  somewhat  slow, 

ewan  and  1  per  cent.  In  the  north-  ®’^mably  rails  will  be  reduced,  but  ^  working  on  the  new  bridge  over  the  i  Hardware  showing  signs  of  improve- 

n  district.,  resulted  in  an  increase  rnt"CUs‘%rour  he  ^nd"of"sIp:  siSSal  oMers  would  at  Brockvllle.  its  chief  |  ment.  Automobile  supply  trades 

.5  per  cent,  for  the  province  as  a  fo^the  southefn  roads  which  ed  to  justify  special  plant  expend!-  1  contract  this  year.  The  fence  and  luite  act  ve. 

aole  Alberta  .sales  were  up  bv  4  ©mber  for  the  southern  roads,  nhicb  there  is  still  a  question  as  to : '"''‘t©  mill  has  been  maintaining  a  Edmonton  —  Wholesale  groceries 

r  cent,  increases  r.inging  from  6)'®^'  ^  inter;  the  north-  ^.jj  ^^er  the  necessary^parU  will  satisfactory  showing.  Company  is  showing  improvement  and  sales  are 

r  cent,  in  the  southern  to  1  per  toads  follow  later  No  piedic-  Dominion  or  imported  not  considering  as  yet  reopening  the  above  the  same  period  of  last  year, 

nt.  in  the  northern  districts  being  i  as  to  the  ex-  made  In  the  Dorn  n  on  ©t  “ported  ,  ^  Hardware  continuing  about  the  same 

corded  Quebec  sales  were  ,ip  by  3  )  prospective  cut.  Some ^parts.^^t^m  ceitaln,  ^  - - - -nth  slight 


was  CUT  below  con.siiniption  Sooner  I  -  Country  general  store  sales  were  |  operativr  a.'^sociation  was  e.< 

or  later  such  movements  bring  their  I  Buildinff  Held  Un  Well  "  P®''  ®®at.  higher  in  June  this  year  I  fariy  m  Total  arr^agi 

_  «...  .1.  ■  .  1.  I  DUiiaing  neia  wp  vreu  fhan  loot  ornnrHtnv  trt  ronirnc  ro  ,  th  s  vfa-  bv  the  co-opprative  Is  about 

own  cure  ,at  the  point  where  sur- i  11/1  ‘©an  la-"’,  accnroing  to  returns  re- >  •  • 

plus  .stocks  are  exhausted,  and  huv-  ;  of  ceived  by  the  Dominion  Bureau  of  _ _ 

ing  and  production  have  to  he  In-'  Building  contracts  awarded  in  i  Ptaiistirs  from  more  than  7on  ©f '  .  . 

creased  to  take  care  of  current  '  •'anada  during  July  amounted  to  these  general  merchandise  stores  ^  .-nicago  as  at  nnsDurgn. 

needs  Thi.s  is  the  way  that  depres-  ?21,I5S.200,  according  to  MacI.ean  located  in  the  smaller  towns  ®nd  |  ^ i  ' 

sions  have  ended  in  the  p.a.st,  .and  is  Building  Reports,  Limited  Thi.s  com- 1  rural  areas.  Improved  agricultural!  ©  •  une  n  o  \ 

probably  as  good  an  explanation  as  P©res  with  .$26,928,100  reported  for  )  conditions  in  the  We.«t  lead  to  “©©k- '  ^ 

anv  of  the  deveiopmep'.s  of  the  past  June  and  $21.18.5.oon  fo.-  July.  1937,  ed  gams  in  consumer  purchasing  by: 

two  months  While  vi.=ihle.  stocks  of  the  latter  a  decline  of  15  per  cent.  I  rural  dwellers  in  the  Prairie  Fro-  prW  nf  r-  (f  i 

primary  commodities  have  remained  The  total  for  the  seven  months  to,;  vinces,  .'tales  in  Manitoba  were  up  ,7  thJ 

large,  information  h.as  been  to  the  date  was  .$101,813,160  as  against  10  per  cent,  over  June,  1937.  Gains  ^ 

effect  that  stocks  of  manufactured  $131,861,100  in  the  fir.st  7  months  of  of  16  per  cent,  in  Southern  Saskai-  .gtu  win  h! 

good.*  were  being  ste,adi!y  reduced.  1937.  ,  chewan  and  1  per  cent.  In  the  north-  ^  ^  *  g,  u^vin 

especiallv  in  wholesale  and  retail  Quebec  Proxdnce  contributed  the  ern  districts  resulted  in  an  increase  heiins  ahnnt  the  end 

channels,  and  recent  event.,  have  largest  portion  of  the  total  with  .$8,-  of  .5  per  cent,  for  the  province  as  a 

tended  to  confirm  'he.-e  impres-  ■  £.31.160,  and  Ontario  followed  with  whole.  Alberta,  .sales  were  up  by  ‘f  1  .  .i,  *  n  i  -  t*  ■  rh 


date  was  $101,813,160  as  against  10  per  cent,  over  June,  1937.  Gains 
$131,861,100  in  the  first  7  months  of  of  16  per  cent,  in  Southern  Saskai- 
1937.  chewan  and  1  per  cent.  In  thenorth- 

Quebec  Province  contributed  the  '  ern  district.,  resulted  in  an  increase 
largest  portion  of  the  total  with  .$8,-  of  .5  per  cent,  for  the  province  as  a 
7.31.160,  and  Ontario  followed  with  whole.  Alberta  sales  were  up  by  4 


sions  Business  men  were  prepared  $6  730.600  The  other  provinces,  Brit- ,  per  cent,  increases  ranging  from  6  •  “  '  ,  '7  :,  “  , ’  x- ,  . 
to  see  trade  and  production  go  to  i.'-h  <  olumbia,  $1,698,100;  Nova  Scotia,  per  cent,  in  the  southern  to  1  per  ;  being  marie  as  to  tbo  ex 

still  lower  levels  during  'he  .sum-  $1. 407.400;  .Manitoba.  $800,000;  Al-:cent.in  the  northern  districts  being  i  ””7  ^  ® 


still  lower  levels  during  'he  .sum¬ 
mer.  and  with  indications  that  .sum-  _ 

mer  business  might  he  better  than  $404,500;  Sa.skatchewan,  $413,360;  j  per  cent,  while  sales  in  British  Col-;..-  T  /I  R  'If 

expecied,  became  nervo'i.:  .a.s  to  Prince  Edward  I.sland.  $293,400.  umhia  remained  unrhanged  from  '^’^’  *  revival  Of 

nearby  requirements  ,ind  r’l-'lied  to  Montreal  Island  award.,  were  also)  June  last  year.  Declines  of  1  per  Encouraging  Proportions 

cover  Once  bu.sines,:  men  bemme  ‘  greater  than  those  for  Toronto  and  ,  cent,  in  Ontario  and  5  per  cent.  In 
convinced  that  a  ho-'oru  Iia?  been  .suburbs,  being  $2,126,406  and  .$2.046,- ,  ed. 

reached  the  psyrholngy  quickly  760  respectively  For  seven  months  j  - - 

changes  and  evervone  wanes  to  buv  *©  date  Toronto  contracts  total  $13.- 'Steel  Production 
at  once.  :  257,500  as  compared  with  $9,538,500  ,  Retains  Recent  Gains 

^  .  T-  J.  _  for  Montreal  -f 


rural  areas.  Improved  agricultural  | ’i""'  ©©'©’■ 
conditions  in  the  We.ct  lead  to  mark- '  ^7®®^  commodifies  except 

ed  gams  in  consumer  purchasing  hv;'”'  T bt©  rail.,.  A  reduction  in 
rural  dwellers  in  the  Prairie  Pro- T  ©'©.  ©though  not  perhaps  to 


The  old  price  of  $4  85.  Is  fully  ex-  uaudaii.  lor  j 

pected  at  the  close  of  the  present  “©tors  for  ihe  planes, 
contract  season,  September  30.  Pre-  A  considerable  list  of 


ment  begins,  about  the  end  of  Sep¬ 
tember  for  the  southern  roads,  which 
lay  their  rails  In  winter;  the  north- 


New  Brunswick. ,  recorded  Quebec  sales  were  up  by  3 


j  tent  of  the  prospective  cut. 

U  S.  Trade  Revival  of 


at  once. 

Cnnsumer  Good;,  Indiistries  Leading 


In  Its  weekly  summary  of  the  gen-  ! 
era!  business  situation,  the  Standard  1 
Statistics  Company,  of  New  York.  ) 
currently  comments  as  follows;  — i  jg 


The  United  States  Must 
Lead 

(Continued  from  page  6) 


!  tin  plate  mill.  >  Hardware  continuing  about  the  same 

- -  ■  as  the  past  few  weeks  with  slight 

BIG  GAIN  EN  FISH  C.4TrH  increase  over  last  year.  Boots  and 

v'lftT'  4  4  vOR  TT'VT'  shoes  and  dry  goods  rather  slow  for 

>'0TA  SCOTL4  lOB  JU>E  immediate  business  and  sales  lower 

.  Halifax. — For  the  month  of  .lune  than  last  year.  Fruit,  confectionery 

a  large  increase  in  the  fish  catch  and  tobacco  sales  good.  Automobile 

In  this  province  was  reported  repre- 1  supplies  good.  Collections  fair  on 

sentlng  an  added  value  of  8,507,800  i  current  accounts. 


a  perfect  geographic  unity  with :  pounds  over  landings  for  the  corres-  Tanconrer— tVTiolesalers  generally' 


"In  the  recoverv  from  previou.;  the  fir.st  time  during  July  amounted 
depressions,  the  con.=  umer  good.s  in-  to  $24,572,106,  bringing  the  total  for 
dustrles  have  usii.ally  .shown  the  the  year  to  d-'ite  to  $132. 696. 660. which 
way,  and  happerung.'-  of  recent  contrast.^  with  .$270,426,600  a  year 


weeks  suggest  that  this  experience  ;igo. 

is  being  repetiied.  This  wa.s  true  in  - 

1933  .and  there  i.=  log.c.a!  I'l:  !.  for  it  Further  Improvement  in 
in  The  fact  that  thi.s  rl.ass  of  ...od-.  Employment  Situation 
IS  by  and  larifp  ot  v  sliort  ^  ^ 

life  and  needs  to  be  replaced  at  fre-  '  Further  improvement  was  shown 
quent  Interral.-.  Sentiment  tlnouch-  i©  ’be  (  anadian  emploiTuenl  sltua- 
out  these  industriiis  has  undergone  ’mn  at  the  beginning  of  .lu 
a  marked  change  f'r  the  better  since  employers  having  an  aggrej 
the  early  part  of  ,Tune,  and  the  vol-  roll  o[  LiiS6,i73  person.^  ( 
lime  of  bu.siness  done  had  been  the  "ith  1.0.2.123  at  .June  1.  T1 
most  satisfactory  .since  the  onset,  liowever,  a  decline  from 
of  the  depression.  Buying  for  the  U'3,,  when  lo.2.1  reporiii 
fall  retail  season,  which  conimen-  bad  1,131,318  employee.s. 


lur  .1  Iireai  '  American  production  of  steel  in- ; ’-ion  as  a  whole  is  showing  a  def- ,  ^Qj-th  and  east  and  the  Mediterra 

Contemplated  n  ork  reported  ^©7  pots  last  week  was  estimated  at  37%  initely  encouraging  trend.  The  gains.  '  uggn  on  south  and  west.  The 
“®,|i75L„”,'r£r  '  ©f  capacity,  unchanged  from  the  pre-  to  be  sure,  have  been  generally  mod-  Ijberian  Peninsula  is  a  perfect  geo- 

to  $-4.. a. «. ion.  hnnglng  the  total  for  i  opting  week  but  5  points  higher  than  e^ate,  but  the  mere  fact  that  the  '  graphic  unity,  with  the  Pyrenees 
the  year  to  d.'ite  to^ $1.>  h.'O.Oon.which  ,  ^,.pp^  t,gfore.  downward  trend  has  been  broken  -  and  the  Atlantic  Ocean  on  the  north 

con’iast.s  with  .>«.n,4.b,buu  a  rear  Doubts  are  entertained  whether  In  numerous  lines  Is  a  highly  favor- ,  and  west  and  the  Strait  of  Gibraltar 

_  the  rate  will  be  increased  further  in  able  development.  and  the  Mediterranean  on  the  south 

•August  and  even  whether  It  will  be  "To  cite  specific  examples,  the  ^  and  east.  The  British  Islands  are  a 
Further  Improvement  in  maintained  fully.  Mills  start  a  week  seasonall.v  adjusted  index  of  dollar  perfect  geographic  unity.  The  Scan- 

Employment  Situation  "’itb  a  given  schedule,  based  on  or-  department  store  sales  for  J’tne  (jjaavian  countries  are  a  geographic 

TVnrtbor  i m nrnvemoTi I  wT£;  cbr.wTi  '^©’‘s  in  hand,  and  frequently  in-  turned  upward  for  the  first  time  this  ,inity.  Here  on  the  Continent,  in 
ill  the.  fnmriiTn  emninvnipm  citiin-  crcasc  the  rate  35  frcsh  Orders  come  year  The  gain  in  rural  retail  sales  .Centra!  and  Eastern  Europe,  the 


Dividend  Declarations 


Yearly  Div. 
Rate  Declared 


Date  Record 
Payable  Date 


Imwever,  a  decline  from  .July  1. 
1937.  when  lu.271  reporting  firms 
had  1,131,318  employee.s.  The  re- 


res  in  .Tilly,  ha.s  started  off  lu  good  ported  inrrca.se  m  employment  over 
fashion  Retailers  having  enjoyed  an  June  was  not  equal  to  the  average 
improvement  in  bu.siness.  and  .sen.s-  nain  tieti'd  in  the  exiiericnre  of  the 
Ing  a  gener.'illy  better  feeling,  have  years  .since  1920,  .so  that  wliile  the 


revised  their  hudgi't.s  upward,  hut  unadju.steil  index  advanced  from 
are  buving  eonservatively,  content  III-O  in  ilie  preceding  month  to 


I  is  any  prospect  of  increase  seen,  ex- 1  highest  level  tor  113S  to  date  \  a-  ;  the  rivers  are  not  broad  enough  to  I 
repf  the  automobile  Industry,  which  riety  store  s.tiles  have  also  showed  a  have  indicated  where  the  ethnic  unit 
may  begin  buying  with  some  free*  wor'h-while  advance  as  compared  |  might  end  its  grow  th,  and  as  a  result 
dom  a  month  hence  with  May.  i  you  have  had  a  thousand  years  of 

A  report  widely  circulated  In  the  “Itetailed  figures  on  wholesale  I  wars, 
week  was  that  tin  plate  was  reduced  tr.'ide  for  June  are  not  yet  available,  I  #4^4$ 

from  $5.35  to  $5.25  a  base  box  at  but  evidence  of  improvement  has  ap-  j  That  is  a  very  concrete  and  a  very 
Pittsburgh.  It  was  wholly  erron-  pe.arod  in  many  lines  Wholesale  )  definite  problem.  We  are  face  to 
(■iju.ii  i£i  Mif  rtvt-i£ifcr  ^yl^gl  occurred  was  simply  a  buying  of  textiles  showed  sharp 'face  with  that  and  it  can  only  be  I 

ao'  r  th  reduction  of  10  cents  In  the  cbirago  g.ains  over  the  low  spring  level.s,  i  solved  in  one  of  two  ways.  If  I  may) 

.7..;. ‘""..■..'.j- or  Gary  prlre,  making  it  $.5  35  the'ordors  for  shoe.s  increased,  and  dis-  '  contradict  myself,  the  first  way  will  I 


1  1  e  H  fr  ni  ©’'  P’"'©©.  making  it  $.5  35  the  ordors  for  sboe.s  :ni 

a(\.n  e  o  ^gme  as  here.  Almost  ail  s’eel  pro- j  i rih.itnrs  of  Imiliiinf 


to  rely  on  reorder.^  if  condiiion; 
warrant.  This  i.s  a  iiealthy  attitiidi 
and  should  lessen  the  <h.'ince.s  of  re 
actions." 


113.5  at  ilie  liegiuning  of  July,  there 
,  wa.s  a  .-light  falling-off  in  the  .sea¬ 
sonally  , adjusted  index,  whieh  de- |, 
I  elined  fnmi  111.9  at  .tune  1  to  111.3. 

Lniploymint  in  manufaeturing  as 
;  a  wiiole  .showcfl  a  .slowlng-iip  at  the 
i  beginning  of  July  There  were  gains 


now  have  the  same  b.ase  at  I  rt  ixu  ted  substanii.al  sales  gains. 


:  force,  which  means 


Agne^v  Surpass  . . . . 

.  .60 

.30 

Sept.  1 

Aug.  1  5 

.60 

Do..  Bonus  . 

.20 

Sept.  1 

Aug  1  5 

.20 

Do.,  Pref . . .  •  • 

7  66 

1.75  q 

Sept,  t 

Aug.  1  5 

3.23 

Aluminium  Ltd.  Pref . 

6.00 

1.50  q 

Sept.  1 

Aui  15 

4.50 

Assoc  T.  4c  T.  let  Pref . 

.42  b 

Aug.  15 

July  30 

.42 

Bank  of  .Montreal  . 

8.66 

2.00  q 

Sept.  1 

July  30 

6.00 

B  of  Toronto  .  .  . 

.  10  00 

2.50  q 

Sept.  ! 

7.50 

B  Can.  Nationale  . . .  • 

8.00 

2.00  q 

Sept.  1 

Aug.  15 

6.00 

Beattie  Cold  . 

•  05  inU 

Aug.  20 

July  29 

.10 

Borden  Co . 

I  20 

■30  q 

Sept.  1 

Aug.  15 

1.00 

Buffalo  Ank.  Gold  Mines . 

1.00 

.25 

Aug.  15 

Aug,  1 

.75 

Can,  Fairbanks-Morse  . 

1. 00 

Aug.  15 

July  30 

1.00 

Can.  Oil  . 

.56 

.I2H  q 

Aug.  15 

Aug.  1 

.371,3 

Can  Wire  At  Cable  . . 

6.50 

1.621,4  q 

Sept.  15 

Aug.  31 

4.87 14 

Conduits  National  . *  * 

.10 

Aug  8 

Aug.  3 

.20 

Confederation  Life  . . 

.  4.66 

1.00  q 

Seoi.  30 

Sept.  25 

3.00 

Confederation  Life  . 

4.00 

1.00  q 

bee  3  1 

Dec  25 

.4.00 

Coniagas  Mines  . . .  . . 

.I2H 

.Aup.  8  July  30 

.25 

Cone.  Sand  &  Gravel  Pref.  .  . 

3.50  b 

Aug.  15 

July  30 

3.50 

Cosmos  Imperial  . 

1.66 

.25  q 

Aug.  15 

July  30 

75 

Do.,  Pref . 

5.00 

1.25  q 

Oct.  15 

Sept.  30 

5.00 

Business  Index 


^Valke^ville  Brewery  Sales  J  lieginning  of  July  There  were  gains  I 

Up5P.  Cent  in  Half  Year '©'‘7 

and  paper,  beverage,  clay,  glass  and  fig  imn --.Tune .  64. SIR  tons 


j  ''The.se.  various  re|iOrts  on  trade  i  solution  only,  or  it  may  be  solved  by  j 
1  \olumes  are  eonfirmed  by  the  action  |  reason.  Tlie  minorities  problem  is  I 
of  iiank  debits,  which  showed  a  con-  'not  new.  Fortunately.  T^rance  has) 
I  std'  rably  lietter  than  seasonal  In-  been  very  little  troubled  with  it.  But  ' 
J  crease  in  .Tune,  Tlie  index  of  bank  ‘  look  at  Great  Britain:  Angles,  Sax-' 
I  debits  for  the  montli  was  96,  com- ;  ons.  Danes,  Normans,  Scots,  Celts.) 
,  )i.arrd  with  112  a  yrnr  earlier,  a  de-  War  after  war  for  five  hundred  years  ' 


Sales  of  Walkcrvllle  Brewerv  Ltd 
showed  an  increase  of  r,ver  5%  in 


stone  ami  musical  instrument  fac- 
toric.s  :ui(l  in  ('lei  trie  light  and  pow¬ 
er,  liut  leather.  rubber,  tobacco. 


the  first  six  mouths  nf  1938  a.s  coin- ,  tpville  and  iron  and  steel 

pared  with  tlie  corresponding  per-jpinni.s  rriiorted  curtailment.  The 
lod  of  last  year.  L.  Biron,  man-  jns.ses  in  textiles  and  iron  and  steel 
aging  director,  states  in  a  progress  were  seasonal  in  character,  biitthey 

ed  the  average  losses  record- 


report  to  the  Montreal  ('urb  Market.  ^  exceeded  the 
This  Increase  is  attributed  largely  e,l  at  July  1 
to  a  16%  gain  In  bottled  beer  sales  i  years 

The  report  further  says;  “The;  Among  the 


ed  at  July  1  In  iJie  last  seventeen 
years. 

Among  the  non-manufacturing  In- 


profit  and  loss  statement  as  sub- 1  dustries.  mining,  except  of  coal, 

mitted,  covering  the  six  months’  i  communlca’ions,  services,  transpor- 

perlod,  showed  a  net  profit  of  $23.-  tation,  trade  and  construction  and 
,604.  Provision  for  depreciation  j  maintenance  indicated  substantial 
amounted  to  •$15,868,  leaving  <a  net  irriprovement;  except  in  construc- 
profit,  after  taking  care  of  .all  tion,  the  Increase  in  each  of  these '  Mar’-at: 

charges,  of  $7,636”  was  equal  to  or  slightly  In  excess  of  j  3^'“ 


r>T\f  fac-  StppI  Junf* . 

‘  .  Employment-  July  1. 

nn  po\>  -  fonst.'-uotion  June. .  . . 
tobarco,  Elprtnr  Output  fk  w.h.) 

ml  steel  22 

-  The  Whpat  I'bup. > . 

ind  Steel  Other  Grain  thus.)  . . 
i  nn  Hieei  ,  ^g^lng: 

biitthey  Week  July  23 . 

record-  Cumulative  . 

Ballwa.vs  Karnlngs: 
‘lenteen  C.P.R.  Gross  Week 

JuK-  21  . 

C.P.R.  net  June  .  .  . 
ring  in-  c.N.R.  Gross  Week 


109,461  tons 
113  0 
120,928,100 


21,773.5.34 

8,3.73.848 


ss'eiine  of  11.3  jicr  cent.  The  year-to-  'and  then  finally  they  found  a  solu- 
’1  ;i(ia!e  decline  in  May  was  1*6,8  per  'lion.  They  can  all  live  in  peace  and 
i  '  cent.:  in  April,  16  2  per  cent.,  and  in  quiet  and  order  together..  tVe  in  Am- 


©>  ©  Maicb,  19,2  per  cent. 

12  ''l-'fir  .Iniy.  ail  avaibahle  statistic: 
pnint  to  a  c'lminuatiou  .)f  ihe.se  fav 


'  erica  have  bad  a  very  grave  mino- 
tatistics  rities  problem  with  our  colored  peo- 
ppp  fav-  pie.  It  led  to  a  vast  i  ivil  War  which 


'lai'le  trends, 


leclinc  in  hank  i  almost  disrupted  the  nation,  and  it 


dehits  has  now  narrowed  to 


took  seventy  years  before  it  came  to 


c.N.R.  net  June 
Trsde  In  Junet 

I  E.xport  . . 

'  Imports . 


$2,519,000  -  6 

,45n,-i08  —  58 


$-70„582  deiidt. 


iiiiUKtrs,  oi  .jM.o.oo.  was  equal  tc  or  slightly  In  excess  Of  j  juiy  so  ...  '  2.!«,456  -loo.s  inference  if  that  current  trade  vol- | 

Current  assets  are  shown  at  .$4o9,- .  the  average  gain  indicated  at  July  1,  Copper— Aug.  s— in  cents,  S.Y.  u’uc'r  are  actually  enlarging  and  that  As  one  goes  about  the  world  to- 

477,  as  against  current  liabilities  of  j  In  the  years.  1921-1937.  On  other  decline  has  been  at  least  tem-  I  day,  he  must  be  impressed  with  the 

$141,973,  'hand,  there  were  seasonal  losses  in  yMT.  •  I norariiv  reversed.”  diseouragemeat  which  U  felt  everT* 


per  rent  and  reports  for  265  cilie.s  i  that  climax  So,  when  you  see  the.se 
on  department  store  sales  show  that  minorities  problem.s  elsewhere,  in 
'heap  are  running  nnlv  about  8  per  Asia,  in  Africa,  in  Eastern  Europe, 
rent  below  vear  earlier  levels.  f>©  iT©t  forget  that  we  have  had  no 

ThP=e  shrinking  decline.s  would  ©©d  ©f  experienee  with  that  problem 
'r,=r  cienificancp  if  the  comparisons  7and  that  there  are  only  the  two  ways 
wnh‘l037  were  with  a  lower  base, '©f  dealing  with  if  by  force,  which 
hot  this  is  rot  t-ne.  The  fact  is  that  does  not  settle  it,  and  by  reason, 
bo'h  hank  debits  and  department  '''•hi©h  "'iH  settle  it.  Time,  .good 
c'ore  <^aJes  In  lulv  last  rear  were  ©-'der.  kindly  teeling,  high-minded- 
abou'  th«  .s.ame  as  in  June*  Thus,  the  |  standards  and  faith  in 

inference  if  that  current  trade  vol- j  p©'©-'©  are  necessary, 

uraes  are  actually  enlarging  and  that  As  one  goes  about  the  world  to- 
the  decline  has  been  at  least  tem-  I  day,  be  must  be  impressed  with  the 
'  porarlly  reversed.”  diseoungemeat  which  U  felt  everjr- 


I  Crown  Cork  &  Seal  .  1-00  .25  q  Aug.  1! 

j  n.  A.  Stuart  Oil  Pref . ...»  .80  .20  q  Sept.  I 

Dom.  Anglo  Inv.  Pref.  ..*«•••  .*  1.25  b  Sept,  ) 

'  nooj  RriH^^p  .  1.20  .30  q  Aug  15 

^  Firestone  Pete  . .  .  .  02  Sept.  3 

ForrI  Motor?  .  1.00  .25  q  Sept.  17 

Foundation  Pete  .  .  .  .02'^  Sept.  3 

[  Gillwray  Creek  Coal  fic  Coke  ...  ..  .01^  Aug.  19 

!  Hollineer  Cons .  .65  .05  m  Aug.  I4 

:  Do..  Extra  .  .03  Aug.  1 4 

Imperial  Life  .  15.00  3.75  q  Oct.  I 

Irt.  Coal  6t  Coke  . .  .OM^  Aug,  19 

i  Int.  Nickel  .  2.00  .50  q  Sept,  30 

I  Kerr  lake  .  .05  Aug.  15 

I  Lake  of  the  XX’oods  Pref .  1.75  b  Sept  1 

'  I.oblaw  A  &  B  .  1.00  .25  q  5ep*i.  1 

j  I  ovnsiana  l.aud  .  --*0  .10  q  Sept.  15 

I  MfColl- Front^nac  .  .40  .10  q  Sept.  13 

Mclnt\Te  Mines  .  2.00  .50  q  Sept.  1 

Monarch  Rights  .  .01  Sept.  3 

I  Nipisbirg  Mine?  .  .15  .13  Aug.  22 

i  N,  S  Light  At  Power  .  6.00  1.50  q  Sept.  1 

Ontario  Steel  Products  .  .50  Aug  >3 

Do  ,  Pref .  7  00  1.75  q  Aug.  13 

Penmans  Ltd.,  cemmon  .  3  00  .75  q  .Aug.  15 

Quebec  Power  .  1.00  25  q  Aug.  13 

j  Rollnnd  Paper  .  1.00  .25  q  .Aug.  !5 

i  Holland  Paper  Pref . *.  .  .  6.00  1.50  q  Sept.  1 

i  R.jyal  Bank  .  8.00  2.00  q  Sept.  1 

Sha'vinig.-in  . 80  .20  q  Aug.  15 

S  C.  Power  . 80  .20  q  A’ug.  15 

Union  Gas  Co.  of  C.an .  .80  .20  q  Sept.  15 

United  Fuel  Inv.  Ltd.  Pref.  ...  1.00  Scot.  1 

,  U'aUer-C.  -Sc  W .  4. CO  1.00  q  Sept.  15 

Do..  Pref .  I. GO  .25  q  Sept.  15 

(a)— Initial  dividend.  lnt.---lnter)m  dividend.  O 

(M)— Paid  avary  4  weaka.  ii«*Payabla  NW  Yark  ^unda« 
Includes  aeaumulatad  dividaads. 
t  laeludM  psyoMau  saads  mi  •oeoast  si-  ssMiMiilsUMMi 


8  00  2.00  q 

.80  .20  q 


,Aug  1  5  July  30  75 

Sept  I  Aus-  15  .60 

Sept  I  Aug  15  3.75 

Aug  I  5  July  30  .90 

Sept,  3  Aug  20  .03 

Sept.  I  7  Aug  t  7  .75 

Sept  3  Aug  20  .042 

Aug  1 9  Aug  15  .01' 

Aug.  I  2  July  29  .40 

Aug.  !2  tulv  29  .25 

Oct.  I  Sept  30  15.00 
Aug  19  Aug  15  .011 


Sept 

30 

Aug 

31 

1.50 

2.00 

Aug. 

15 

Aug 

1 

.05 

.05 

Sept 

1 

Aug 

15 

4  25 

14:00 

Sept. 

1 

Aug 

10 

.75 

I  00 

Sept. 

15 

Sept 

1 

30 

.40 

Sept. 

15 

Aug 

15 

30 

.50 

Sept. 

1 

Aug 

1 

1  50 

2.00 

Sept. 

3 

Aug 

20 

.038 

.03 

Aug. 

22 

Aug 

1 

.13 

37 

Sept. 

1 

Aug. 

31 

4.50 

6.00 

Aug. 

15 

July 

30 

50 

.50 

Aug 

15 

Ju!v 

30 

5  25 

7.00 

Aug. 

15 

Aug 

1 

2.25 

3  00 

•Aug. 

15 

July 

25 

.75 

1.00 

Aug. 

!5 

Aug 

5 

.75 

1. 00 

Sept. 

1 

Aug. 

15 

4.50 

6.00 

Sept 

1 

July 

30 

6.00 

8.00 

Aug. 

15 

July 

28 

60 

.80 

Aug 

15 

July 

30 

.60 

80 

Sept. 

15 

•Aug. 

20 

.50 

.62  H 

Sept. 

1 

Aug. 

!  5 

2.00 

4.00 

Sept. 

13 

Aug. 

26 

3.00 

2.50 

Sept. 

15 

Aug. 

2a 

.75 

1.00 

Cbl— Oa  aecAust  al  MgmaiVk 


HE  FINANCIAC 


MONTREAC,  XOGUST  5,  1938 


NEWS  OF  INSURANCE. 

RAMIT  nc  P  Ain  A  Kin  London.  Ontario  Men  Led 
ORrih  Ur  LllbLAllU  ^  Sun  Canadian  Producers 

CIRCULATION  RISE  Anno,.r.remont  is  ma-le  by  W  S 

wa  •wutaAAvrii  aixcru  !  ppjjn,._  ,ij;.er,or  of  agenrips  of  the 

A  DAVIT  CCACIAKIAI  Assnrnnrp  ronipany  of 

/IDUf  Cl  Orj/iuUll  AL  I *•*’''’*  Mcralium,  repre- 


1/1  ALULn  1  lull  uIjIj  I  is  ma-le  by  W.  S. 

wa  awaataaavrii  aixcru  !  ppjjn,._  ,ij;.er,or  of  agencies  of  the 

A  DAVIT  CCACAKIAI  Assurance  Company  of 

/flJV  f  U  OCAuUll ALi  that  -At.  E.  AIcCalium,  repre- 

_  sentativc  of  the  company  at  London 

Ontario,  led  the  entire  Canadian 
Increase  of  £6,201,000  in  Week  agency  force  in  production  for  the 


BANKING.  MONEY  AND  EXCHANGE  | 

Waterloo  Place  Anniversary  JAPAN  SHIPPING 

London.  —  This  year  marks  the  i  end,  teas  a  real  bureau  of  informs- !  GOLD  TO  THE  U.S. 


Greater  by  £1,000,000  Than  !  year  iilST-SR.  Mr  Mc(  allum  has 
Last  Year  been  appoinred  divisional  vice-pre- 

_  sident  of  the  Macaulay  Club,  Sun 

_ _ _  _  Life’s  highest  honor  for  its  top- 

GOLD  BOUGHT  IN  PARIS  ranking  agency  producers.  W.  J. 

-  Pocock,  also  of  London,  is  named 

London  —  Last  week’s  increase  of  territorial  vice-president  of  the  club. 

£fi.2f.l.0nr»  in  the  note  circulation  of  “ 

couvex;  F.  R.  C.  MacDonald.  Hall- 
the  Bank  of  England  was  approxi-  rj.  milliard  Mace,  of  the 

mately  £1.000.00(1  greater  than  that  Montreal  Mansfield  branch, 
in  the  corresponding  week  last  year.  „ 

This  week’s  statement  will  reflect  ^  “I  ^ 

the  increased  currency  withdrawn  ^'eyelin.  Sun  Lifes  ace  Philadelphia 
from  banks  for  the  August  bank  I  representative  who  in  the  year  just 

holiday,  but  it  is  unlikely  that  last :  ^  f 

year’s  holiday  circulation  peak  cf ,  Production.  Ranking  second  l^s 

£503,878,000  will  be  reached  this 


GOLD  BOUGHT  iN  PARIS 


year. 

The  present  circulation  total  Is 
£498,312,000,  or  about  £5.000,000 
below  the  figure  on  this  d.ate  last 
year.  The  low-er  total  probably  can 
be  attributed  in  large  measure  to 
dehoarding  by  foreigners  since  de¬ 
valuation  of  the  franc,  because,  de¬ 
spite  reduced  trade  activity,  domes¬ 
tic  currency  requirements  remain 
high. 

Exchange  Quiet  at  Paris 

The  foreign  exchange  market  at 
Paris  was  quiet  last  week,  with  the 
franc  rate  fluctuating  within  nar¬ 
row  limits.  There  was  a  sli.ght  im- 


branch,  who  assumes  the  title  of 
club  vicf-prcsldent-at-large. 

Wall  St.  Remains 
Puzzle  To  London 


London.  —  Th‘='  busine.'s  situation  ■ 
in  the  United  States  still  presents  j 
problems  which  observers  here  are  i 
trying  to  solve,  although  not  very  | 
successfully.  Ther^'  still  is  a  feeling 
that  Wall  Street  probably  is  right  in  ! 
its  guess  of  what  v/;!l  happen  in  the : 
United  States  this  autumn,  hut  there  ' 
also  is  a  feelin.g  that  befort-  the  e.\- , 


provement  at  the  end  of  the  week.  %  Tk 

Trading  in  foreign  exch.ange  was  re-  *1  dtffteult  to  support  .he 

ifltiveiv  sm.on  .and  th^  ftt.aboia.ation '  P=-esent  prtce  Structure  .lust  on  the 


London.  —  This  year  marks  the  j  end,  was  a  real  bureau  of  informs- !  UULU  lU  IIIL  U.J. 
twenty-filth  anniversary  of  the  open-  |  Canadians,  particularly  as  _  , 

'  f  ,  SldT’wiler^^'S-ance'^''”'*”''’  -  M«ch  Interest  ^  to  Poswble  | 

,  The  Bank  of  Montreal  Estabhshea !  xv,e  first  manager  at  Waterloo;  Effect  on  Bank  of  Japan  s  I 
in  1913,  just  prior  to  the  outbreak  Place  was  Dudley  M’.  Oliver,  who.  Gold  Reserves  | 

of  war,  this  office  soon  became  the  just  recently  retired  from  the  man-  _ _ 

floral  point  and  meeting  place  of  agershlp  of  the  Drummond  and  St.  New*  York.  —  The  Japanese  gev- 1 
jCaDadiajis  in  England— -officer. s  and  Catherine  streets  branch  of  theiernment  has  lost  no  time  in  putting* 

1  nursing  sisters  alike  on  leave  from  bank  at  Montreal.  Mr.  Oliver  had  i  into  effect  its  decision  to  ship  abroad 
j  The  Front,  or  undertaking  special  charge  of  the  Waterloo  Place  branch  a  portion  of  the  Bank  of  Japan’s  gold  1 
jwerk  in  England;  its  twenty-fifth  until  1919.  when  it  was  taken  over  reserves,  current  offici.al  reports! 

I  birthday  therefore  holds  unusual  in-  by  his  accountant,  J  H.  Pangman. .  show.  Another  engagement  of  $5,- 1 
I  terest  for  a  .great  many  Canadians  ^  .Mr.  Pangman  still  has  charge  of  the  800,000  gold  for  shipment  from  Ja- ' 
and  friends  of  Canada.  i  office,  which,  in.  the  post-war  years, ,  pan  to  the  United  States  is  reported.! 

The  office  handled  thousands  of  |  has  continued  to  be  a  rendezvous  of .  In  the  past  week  $17,400,000  has 
I  officers’  and  nurses’  h.ink  accounts  Canadians,  whether  resident  or  ira-^bcen  shipped.  Up  until  recently,  Ja- 
I  and,  q-^ite  apart  from  the  banking  veiling  in  England.  panesc  authorities  had  sought  to 

[  -  ....  ■  ■  limit  gold  exports  to  shipments  of 

,  newly-mined  production  which  aver- 

Carelessness  and  Dirt  “ 

— - - - - -  I  Whether  the  shipments  will  be  rc- 

Their  Effects  on  Fire  Insurance  •  ^’^cted  in  a  decline  in  the  Bank  of 

j  From  Th»  Policy  Holder.  Mencheeur  Japan’s  gold  reserves  as  shown  in  i 

I  -  -  Its  resTiiar  Btatemont  of  condition  i 

!  ....  ,  .  remains  to  be  seen.  In  addition  to  I 

I  To  the  fire  underwriter  careless-  ,  suits  in  accumulation  of  dirt  and  the  sharp  contraction  in  Japanese  * 
ness  and  dirt  are  the  Castor  and  dirt  often  encourages  carelessness  foreign  trade  this  year  advice*  1 
Pollux  of  evil.  Their  very  duality  of  management  The  remedy  lies  from  Japan  continue  to  Indicate  a  I ; 
result.*  in  one  be«ng  ceaselessly  en-  with  the  proprietor  who  can  confol  steadily  increasing  contraction  in' 

gaged  in  .aiding  and  abetting  the  the  management  and  eliminate  the  domestic  business  as  the  strain  of 

i  *^ther.  dirt.  It  is  the  Job  of  the  fire  sur-  the  China  war  becomes  greater.  | 

,  false  economy  in  the  use  of  poor  veyor  to  see  this  has  attention  Just  Reports  received  by  the  United  1 
class  lubricating  oil  is  an  all  too  '  as  much  as  It  is  his  responsibllltyy.  states  Department  of  Commerce  in-  i 

frequent  cause  of  friction  fires.  Bad  ;  -  15  7^^  decrease  in  the  offi- | 

ma..agemen  ..as  •“  a  estimate  for  the  spring  cocoon 

an  improvement  which  a  Change  in  pc  A  If  AppACITV  crop,  bringing  the  crop  esti.matrs ' 

supervision  h.as  brought  about  and  I  LA  A  l/LlUlJllJ  down  to  the  sm.allest  figure  since! 

even  upon  occasion  prov^  to  be  re-  D  1  1 W  1922.  with  adverse  weather  condi- i 

dusi;^-a  "risks  O  ”-worn  rnachmeri;  MIDLAND  BANK  i 


MAKE  YOUR  FIRE  INSURANCE 

.csostTsNSD*  pay  you  dividends  .  .  . 

T*ff»nt*  Menrtof! 

winnipri  Lost  yeoT  SL39L49?  wet*  returned  to  our  policr- 

•ic>nfr««i  r-im-v  holder*.  May  wo  tell  you  how  you  may  pccrticlpalo 

v?."rnt*°  ^  there  dividend*  in  1938?  Write  or  tolephono 

Ntlifajr  Keicmrna  OUT  nsorast  o1ilc#e 


NORTHWESTERN  MUTUAL  * 
FIRE  ASSOCIATION 

eON-ASSCS9ABl.F  POLICItS  A^siSCTS  S7,6S5-OS7 


ii'itJTUAi.  c  o  i«^  ■>  i«r 'ir 


Solid  as  the 
Continent 


Carelessness  and  Dirt 

Their  Effects  on  Fire  Insurance 

From  The  Policy  Holder*  Mancheetor 


AMERICAM 

HEAD  OFFICE;  ■  H  Bl 

TORO.NTO,  CANADA  |LH  HD 

ALL  I>I10FITS  west  rOLICVHCLDEIlft 


latively  small  and  the  Stabilisation ' 
Fund  apparently  did  not  need  to  act 
in  order  to  support  the  franc. 

There  have  been  virtually  no  ca- 1 


better  sentiment  w'nirh  it  itself 
creates. 

That  It  has  managed  thus  far  to 


b!.am.ed  for  many  a  serious  fire.  But  |  Half. Yearfy  Report  Shows  Lar- 
if  we  generalize  there  are  no  two  i  rv  •  u-  »  ^ 

thin^r,.  which  give  fire  its  greatest  I  Deposits  in  History  at 


£498,561.000 


Pita!  expo.'ts  from  Paris  although ,  so  surpri.ses  most  people  here,  j 
gold  purchases  m.ade  in  London  on ,  ^ecause.  after  all  im.provement  in ; 
account  of  private  dem.and  have  ne- ;  business  in  the  Lnited  States  has; 
eessitated  some  sales  of  francs.  Be- 1 '^oen  confined  thus  f.ar  to  tendencies, 
sides,  purchases  of  foreign  ex-  ^nd  not  actual  progress.  The  signs  j 
change  took  place  this  week  for  may  he  hopeful  but  there  is  nothing 
month-end  requirements.  Rumors  of  more  concrete  than  that  on  which  to , 
-  .  V  -  - .1  base  one  s  view  and  certainly  notn-' 


possible  devaluation  of  tlie  pound  ;  v.  .  i.  j  ^ 

sterling  and  the  dollar  induced  ‘  Ing  on  which  to  reach  any  definite 
French  as  well  as  English  capital- J^ere  probably  ir- 
ists  to  invest  their  funds  In  gold. .  nothing  which  expresses  Londons 
Subscriptions  to  the  National  De-  view  of  the  American  situation  bet- 
fense  Loan  also  reduced  somewhat  than  the  observation  of  one  o. 
the  funds  available  in  the  market.  the  Un  ted  States’  own  eommenta- 

_ j  tors  that  business  at  present  is  op- 

..  ,  f -r  u*  I  I  tim.isticbv  inclination  but  pessimistic 

Manufacturers  Life  Makes  information.’ 

Branch  Appointment  m  U.S. .  prerequisite  to  any  sustained 

-  ,  recovery  is  confidence,  and  Wall 

Toronto. — Announcement  Is  made  street  can  take  full  credit  for  hav- 
by  the  Manufacturers’  Life  Insur-  jng  inspired  that.  It  is  still  up  to 
ance  CO.  that  Carl  H.  Brubaker,  business  to  supply  the  answ'er  wb.e- 
wideiy  known  in  insurance,  seholas-  ther  this  confidence  is  justified  or 
tic  and  athletic  circles  in  Cleveland,  wholly  misplaced, 
has  been  appointed  branch  manager 

of  the  institution  in  that  city  as  of  n  I-  /~I  •  « 

August  let.  Mr.  Brubaker  assumes  lianK  L^iearingS 

his  new  position  following  a  sue-  — ■  ■  . 

Cessful  career  as  mana.ger  of  the  Bank  tloarlng?  in  Canada  for  tho  wrnk  c-nJed 
Life  Department  of  Neale- Phypers  J-aly  26tb  and  comparis<,.-.s  ■a-ith  a  ynar  ago  foUo^i-; 
Genera!  Insurance  Agency  In  Cleve-  | 

land  .and  latterly  as  super^isor  of  i  ‘i  '  Montreal.....^™  104,236,287  92.9n’i.3S4 

the  'oral  general  agency  of  the  ,  2  Tor.nnto .  9s.'i3„i99  9?,i63,ssn 

tne  .ora.  genefu  .ij,  i  y  3  Winnipeg .  23,-29,823  33,820.2P=> 

State  Mutual  Life.  I  4  Vancouver .  ls.S49.4ni  17.238.6i'2 


s  to  invest  their  funds  In  gold. .  ^ 

bseriptioas  to  the  National  De-  view  of  the  American  situation  bet- 
ise  Loan  also  reduced  somewhat  than  the  observation  of  one  o. 
.  ,„niinh’«  in  the  market.  the  United  States’  own  commenta- 


Manufacturers  Life  Makes 


an  1mprovem;n;  which  “a"crange^;  '  DC  A  If  nDDnCITC  ! 

even  upon  occasion  prov^  to  be  re-  D  1  1 W  1922.  with  adverse  weather  condi- i 

du:i;^'al"risks  o”-worn  m^chmeri;  MIDLAND  BANK  ‘‘ribte^'o'lhe  £cimr  rSnonro*  i 

.and  oil-soaked  flnor.s  have,  been  - -  raw  silk  have  d.4pped, '  '  ‘  ^ 

bharned  for  many  a  serious  fire.  But  Half-Yeariy  Report  Shows  Lar-  Japanese  Rayon  Association  re- j 

wb^rh*  give'"V%e  ft7  gest  Deposits  in  History  at  Ports  for  the  first  six  months! 

....r).g..  n.  n  g.  e  ..re  ..s  g.ea,est  fAQA  OOft  dropped  69%  in  volume  and  64%  in 

"ufrcareiessSfan.rdlrr"^'’"  —  *  '-th  same  per- 1 

These  ugly  sisters  are  truly  I^ndon  -  Deposits  of  the  MM-  Spims^'we'^e'^ff' ^s'sT^forTot^ 

sisters,  and  they  are  born  of  bad  land  Bank  Ltd  the  world’s  largest  volume  and  value.  Storks  of  rice,  on  1 
.management  sired  by  indifference,  bank  at  the  end  of  the  half  year  were  other  hand,  are  larger  than  last  1 
Both  of  them  may  be  seen  in  many  the  largest  ever  reported  for  that  year.  On  July  1,  rice  supplies  avail- 1  ’ 
form.s  and  shapes.  Carelessness  may  date  by  any  Joint  stock  bank  in  Eng-  able  amounted  to  142.900.0(10  bush- ' 
be  seen  in  the  raise  of  t^tntliarlty  land  or  in  ^e  rest  of  the  world,  els.  about  2%  greater  than  a  year 
wit.",  dangerous  objects  and  hazard-  Statement  of  accounts  as  of  June  30  ago 
ous  practices  which  in  course  of  time  showed  current,  deposit  and  other 

breeds  contempt  for  them.  Quite  fre-  accounts  (including  profit  balance)  1  ,  1 

quently  it  masquerades  as  the  off.  amounted  to  £498,561,000  compared.  Staff  Appointments  I 


If  we  generalize  there  are  no  two 
thin.g.'  which  give  fire  its  greatest 
opportunity  which  are  comparable 
with  carelessness  and  dirt. 


quently  it  masquerades  as  the  off.  amounted  to  £498,561,000  compared, 
hand  acceptance  of  too  great  risk,  or  with  £497,796,000  on  Dec.  31,  1937, 
it  may  appear  in  the  form  of  a  lack  and  with  £487,595,000  on  June  30, 


Staff  Appointments 


BEFpfi£.)»VjIISUl|E 


OFFICE 

At  '''^1 


A  Visitor  from  Mars 

An  Editorial  from  Forbes  Migaain*^ 


of  proper  attention  and  watchful- 
nes.«.  Carelessness  may  even  be  the 


1987. 

Due  largely  to  a  shrinkage  in  ac- 


BOTAL  B.\XK  OF  CAN  AHA  ^''•«'*lf'rd  at 

_  _  _  ,  ^  .Washington  pan.aceas  for  economic 

D.  S.  Crosby,  who  has  been  made  iji^  sorely  besetting  Martians.  He 


A  visitor  arrived  from  Mars  to  ob-  M'e  hope  to  e.xpand  this  panacea 
in  from  a  New  Deal  overlord  at  tremendously — without  limit, 
ashington  pan.aceas  for  eeonom.ic  Martian:  How  about  food’’ 
s  sorely  besetting  Martians.  He  New  Dealer;  Same  "eeipe.  Glance 


ineffective  crushing  of  the  end  of  a  total  liabilities  of  the  bank  declined  i  ‘frothy  .at  Gottingen  street,  has;  xew  Dealers:  You  came  . . ...  . . .  . . . - . 

cigarette.  to  £543.595.000  from  £546,084.000  on  manager  at  Morris  and  Bar- j  ly  the  right  party.  lYe  have  had  1 ’ars  a  d'a.v  for  food--nr.t  much,  bu 

ri^rarf^ttf'  Losses  In  r#S.  Dec.  31  but  are  up  from  the  £53-5,-'^*^^®®  streets  branch,  to  which  problems  but  have  discover- *  it  nvps  vou  the  crt-rir.  of  our  iiioa 

.  V-*#*  v«  aV  f  Tl'*  C  aV>  ft  itkFg**'  y^ar.  Kftftwi  o  i-4_  1_*  «...  . 


body  is  spending  ha!f-a-ml!lion  dol¬ 
lars  a  da.v  for  food — not  much,  but 


It  has  been  said  that  In  the  United  114,000  shewn  a  year  ago  because  of  ]  F.  M  Schaefer  has  been  ap-  •  e,i  wonderful  cures  tor  them 


Bank  Clearings 


lem.  Read  this  infroduvtioa  to  a  tVash- 

How  about ;  ingf on  dispatch:  ’Secretary  Wall.ace 
products'"  ;  gave  the  Federal  Surplus  Cnmmodl- 


Mr.  Enibaker  is  a  member  of  the  | 
Ohio  Conference  Officials’  Associa-  j 
ti.On,  in  which  he  has  oofupied  the  : 
position  of  vice-president,  and  Ohio  ] 
State  Football  Coaches  Association  | 
of  which  he  is  a  past  president.  Mr.  i 
Brubaker  is  a  pa.sl  director  of  the  1 
Cleveland  Life  I’nderwriters  Asso-  j 
ciation.  He  also  is  a  member  of  the  j 
Masonic  order  and  is  an  excep-  j 
tionally  fine  golfer. 


1933  1937 

$  $ 
104,236,287  92.9n’1.3S4 
9S.ri3„i99  97,163,830 
23, -29,823  33,820.286 
18.849.401  17.238,6:'2 
IS, .686, 918  18,6)4,61!' 


States  of  .Amer'ica'^  fires  caused  hv  rise  1°  the  deposits  In  the  past  P^^tMed  m.ana.ger.  Martian:  Delightful!  H06<-  about ;  ingt on  dispatch:  ’Secretary  Wall.ace 

matches  and  cigarettes  carelessly  year.  j  C.  V.  Snow,  who  has  been  account- 1  over-production  of  farm  products'"  ;  gave  the  Federal  Surplus  Cnmmodl- 

'L'-own  are  responsible  for  losses  Decline  In  the  acceptance  Item  is '  ent  at  Charlottetown,  P.E.L.  hasj  New  Dealer;  Easy!  t^'e  murder- ;  tics  Corporation  bhinke*  authority 

amounting  to  over  £1,000,000  each  regarded  as  reflecting  a  decline  In ,  made  manager  at  Bear  Bi6'er,  ed  millions  of  mother  pigs  and  their  j  today  to  buy  surph’ses  of  oranges, 

year.  British  business  activity  in  the  pasti^’  S  -  being  succeeded  by  C.  N.  Earle  offspring.  Me  heroically  plowed  un- ■ -egetables,  fresh  peaches,  wheat. 

Heedlessness  in  I’S'hting  up;  care-  few  months.  It  is  corroborated  by  a  i  *’ho  has  been  assistant  accountant :  der  growing  cotton  W  e  paid  farm  j  flour  and  cereal  products  during  the 

lessness  In  leavin.g  hot  cinders  to  fall  drop  In  bills  discounted  to  £  25.008.- '  at  Halifax.  I  ers  bountifully  NOT  to  raise  crops,  j  next  twelvemonths”  .Another  says; 

from  a  stove  and  lack  of  fore-  000  from  £30,625,000  on  Dec.  3J  and;  R.  S.  Oates  of  Dartmouth  retires  * helped  by  sending  a,  terrific  !  “F?rC  announces  it  had  bought 
thoirghr  In  the  deposit  of  oilv  rags  £32,660.000  on  June  30.  1937.  on  pension.  drought,  and  winds  carried  off  the  ;  $S,000.000  worth  of  flour  and  wheat 


fi 

Hamilton . 

.  6,350,590 

4' *03  nq: 

7 

Quebec . . 

.  o,912,ftSl 

4,319,352 

8 

London . . , .  i . . 

.  2,515,063 

2,20UYA 

9 

Halifax . 

.  2,107,6''5 

2,401,432 

11 

Saint  John . 

.  i.5h4.:o^> 

12 

Victoiia . 

.  1,623,531 

1,647,31 

13 

R-'gina  . 

.  2,‘’42,797 

2,966,311 

14 

Edmonton.  . .  ' . 

.  8,222.064 

3,341,6'': 

15 

Erar.tfnrd . 

,  765,.'30 

841,80' 

17 

Peterborough .  . 

.  .529,127 

,545,' 95 

9> 

Fort  WilJiara. . . 

.  699.470 

6^2. '^00 

23 

Sherbrooke .... 

,  642.108 

637.548 

24 

Kitchener . 

.  972.840 

976.637 

and  greasy  wipes,  have  cost  this  -  — 

country  millions  of  pounds  in  fire  _  _ 

I  waste.  A  livelier  appreciation  by  Bank  of  Canocla  Statement 

workpeople  cf  the  idrtues  of  sur¬ 
veillance  would  avoid  loss  of  a  larg-  ' 

er  sum  in  wages  as  a  direct  result  The  •weekly  statement  of  the  Bank  of  Canada  shows  a  gain  of  $995,542 
of  fires  than  is  imagined.  in  Dominion  and  provincial  short  term  securities.  Dominion  governtnent 

Dirt,  according  to  an  old  writer, '  deposits  up  $2,519,179  and  chartered  bank  deposits  down  $213,655. 
is  matter  out  of  place.  It  rests;  Compared  ivith  a  year  ago  reserves  in  sterling  and  US.  funds  a 


,  drought,  and  winds  carried  off  the  ;  $S,000,000  worth  of  flour  and  wheat 
I  fertile  soil  from  millions  of  acres  cereal  products  this  week.”  M’e  ra- 
Wo  find  most  farmers  ■would  rather  ;  ther  specialize  in  cabbages  and 

'  he  paid  for  doing  nothing  than  for  ;  cheese  and - 

working.  j  .3!ar’'i.ar! :  Pardon  me,  but  I  think  I 

Martian:  Has  this  brought  pros- j  already  understand.  Vour  panacea, 
perity?  In  a  nutshell,  is  to  buy  up  anything 

New-  Dealer;  Er-er  -•-  ■well,  take  and  everything  th.ar  lannot  be  sold 


tionally  fine  golfer.  K"w4»mTnstar 

_  _  ■  ■  -  -  -  34  Saskatoon  ... 

^  ^  »  35  Mon-'ton . 

Rates  of  Exchange 

- _ -  Sudbury 

!  Medicine  Kat. . 

Approximate  exchange  quotations  for  1  600  Prince  Albert.  , 
transactions  be.twi'sn  banks  at  the.  cV^se  Brar  don^*  *  * 

of  business  August  3rd  hs  fumishtd  by 

the  B^nk  of  Montreal  follow:  ^9  Cities . 

New  York  Mofttrcal  Mont] 

Close  Close 


670  Letnbrldge.  .  . 
I  Brandon ... 


530.-161 
643,1^^3 
1,22^, 4*36 
7'3.r38 
473.543 
405.30'^ 
1.014.0"‘4  1 
222.':0  I 
301,02^  1 
439, 4:"*^  1 
j 


Sterlin??— 

Demand  •  » 
Cables  .  .  • 

Australia  -  .  • 
New  Zealand  . 
F  rar.ce  ...  * 
Eel^iu.m  .  •  m 
Italy  .  .  .  • 

Switzerland,  • 
Holland  .  .  « 

Spain  •  .•  • 
Cer.m.any  »  *  * 
Sweden  •  • 

Norway  ,  •  • 

Denmark.  .  • 

Czechoslovakia 
Brazil  official. 
Poland 

Auctria  .  •  • 

Hong:  Kong.  • 
Yen  ...  • 
U.S.  dollar*  . 
Can.  dollars  . 


29  Cities .  2SP.43«?.365  23S,-tl".04: 

Month  of  July 

19.33  1937 

$  I 

Montreal _  463,394.237  483, 66", 377 

Toro.Hn .  46P.7~4.862  4;0  T3'i..'03  1 

Winnipeg  .  106, P'4. 436  16.6.010,91.6  1 

Yanro'jver .  -1.368.6P4  80,400, l.*3 

Ottav-a  .  7.5, "26.  -60  V9, 054,707  I 

IlamiUon .  '22.108,3!?  26.9aT,2'8; 

Quebec .  22,0-6.'nS  22.606,267  ! 

London .  11,64.8.056  12.115.U8  ' 

Ca'varv .  18.706,176  23  4'>4,2:i 

?aintJohn .  8,158,210  S.OS’.iri  i 

1  ittoria .  T,6."2,:iO  8,1.3-,226  I 

R-vine  .  13,845.143  16.30.6.o.'4  | 

Ebinonron  .  16,-43.001  16.967.821  1 


,3076 
.2672 
T-\t%  P. 


1  Montreal...... 

2  Toronto . 

3  Winnipeg  .... 

4  Vancouver  ... . 

5  Otta^'a  . 

6  Ilamilron. . 

7  Quebec . 

6  London . 

10  C a'eary  ... 

11  ?3int  John . 

12  1  ittoria . 

13  R-vine  . 

I  14  Eoinonron  .... 
i  15  B'unlford . 

1'  Fetnrborough ,  . 
22  For.-  Wi!!i-ra  . 
25  !  h  ‘-'■h--.  ok  .■  ... 

24  K'r  her..r  .... 
20  M,.oie  lavr  ,  .  . 
50  '■  Wi-jtrcin-t.)r 

362  Sudbur- . 

600  R.'inue  .Albert.. . 
670  Let.hb.-idge  .  . . 
Bra.-.don . 


3.010,20-  4,4.52,666 

2.721.646  2,860.''28 


TOTAL  .ASSETS _ _ 


4.  Deporiter 

ai  Dominion  . 

(b  Fro'.-indsl  . 

(c"  Chartered  banks . 

id)  Other  .  .  . 

TOTALS  DEPOSITS 
6  Liabilities  payable  ebread  .  . . . 
6.  .811  other  Uabilitie* 

TOTAL  LIABILITIES  ... 


July  20th 

180.508,801 

2«,!21.305 

1.0.60 


.luiy  27th  Change  in  week  Change  in  n  ear 


208,680.659 

325,502 

207,176  398 
816.467 

-t-  645.739 
—  9.015 

T 

+ 

5.15S.224 

135,787 

I14,4'n,84fl 

115.467,382 

•f  995.542 

-t-  80,351  002 

62,684.649 

1.007.039 

52.62.5,234 

—  59,415 

—  1. '107.039 

- 

42.379.261 
9.9^6. *^2^ 

168.168,629 

1.6,58.977 

2,524,a501 

168.092.615 

1.656,557 

3.414,672 

—  70,914 

4-  2.,580 

4-  890, ri 

1 

27,974.812 

1,072.182 

45.919 

*79.298,168 

380.656.730 

4-  1,358.562 

34.379,92.3 

10,000,000 

1.348,414 

156.584.272 

10,100,000 

1.348.414 

165,742,515 

—  791,757 

A 

+ 

*  60V.6nR 
:8.345.:6.*i 

13,348.017 

15.862.196 

+  2.519.179 

4- 

1.6S0.1S4 

198,823,785 

1,931.196 

19S.610.i30 

2.0’9.051 

—  213.655 

-h  14-.8'5 

4. 

12.20-'.  189 
1.3.’1.7in 

209.097,99.8 

211.551,377 

-t-  2,457.3-9 

l.-S.UST.OCC 

2,217,483 

l,9l'4.424 

—  303.059 

132,3  7  8 

^  I  -t'S  like  our  policy  of  paying  them  ,  keep  on  pa>'ing  inillnns  and  millions 

-1.  llsoceao ' enjoy  leisure,  to  rusticate,  to  re- ^  of  people  for  NOT  produoing  and 
—  'i!« .  main  idle.  Similarly,  nther  cla.sses  '  then  paying  mere  mi’.linns  and  mil- 

.  5.iris.2^)  farmers  relish  reeeiving  riches  Hors  for  :hiags  whirh  are  pr<"rfueed 

+  'l3si787  •  for  refraining  from  working.  ■  aud  handing  them  out  in  eveh.uige 

—  I  Martian:  Do  consumers  approve  for  r.othinc’’ 


policy  of  taking  money  from  !  .New  Dealer;  For  no'hinE''’  .Not 
to  pay  producers  to  enjoy  ;  on  yoiir  life!  Di:-’r;ii’:‘o:--:n-.''hief 
thus  send  prices  up’  |  Hopkins  assures  usth-.i  '  0o~-  of  re- 
"t:  Uon.'’iimers  aren't  lief  recipietit,=  are  for  Roosevelt,” 
We  don't  bother  about  Ain't  that  the  berr.e.s’ 

!  .5Iartian'.  Tn;  proha'ol''-  d:imb.  Rut 
;  I  .'til!  don  t  .'ce  vhere  all  the  money 


is  matter  out  of  place.  It  rests;  Compared  ovith  a  year  ago  reserves  in  sterling  and  US.  funds  are  up  j  * '  '  *.  *  ,  ■  tu  ■ 

upon  -Steam  pipes  In  a  factory  until  tfi. 804,629,  Dominion  and  provincial  short  term  securities  up  380,251.002  |  eoun  ries  i  ne  v  orid 

it  Ignites  spontaneously;  it  accumu-  and  other  Dominion  and  provincial  securities  down  342,879.251.  Notes  in  j tu”  -Oiling 
lates  on  floors,  shelving  and  rafters  '  circulation  are  up  $18, .245, 765,  Dominion  government  deposits  up  $1,660,- ,  swea  .ne  '  ^  ern  eo,- 

in  the  form  of  fluff  and  fly.  ever  184  and  chartered  hank  deposits  higher  by  $12,205,189.  !  o'??  t  J. 

ready  to  feed  the  smallest  outbreak;  assKTS;  July  20th  .Puiy  27th  ClmngPin  W«.k  Ch«ng»  (n  ypar  ;  f’l 

it  unites  with  lubricating  oil  and  in-  i-  Re6er.-«i:  J  $  I  $  •  ’aise  more  cotton.  Our  grow- 

it  urines  jui  i an uaiiufr  u  Gold  foln  »nd  bnllloa..^ _ _  180.508,801  180.409.609  -  98,692  662.J72  ;  ers  like  OUT  poliev  of  paving  Thera 

vitf^s  oxiaization;  it  niaes  a  iniuu-  Si’3  er  buUior  _ 2513  "'.  ***  1  •  **  •  ^ 

tilde  of  latent  hazards  until  they  Sterling  »nd  U.S.  funds.'.'.';';..  28.121.305  26,785,740  -f  "644.432  -i  6,504,629  i ^‘sure.  to  rusticate.  .0  re- 

emerge  as  uncontrollable  patent  Gold  St*=d.  Countries. .  . . . ^  _ W50  _ _  lUo.  Similarly,  other  ela.sses 

ones  and,  unsatisfied  with  all  these  208,680.659  2o:.i76  399  r  645.739  r  5.153.221  f^t-’ners  reHsh  reeeh.ng  riches 

pve-fire  evils  it  aggravates  the  dam- !  2  5ubsidi.ry  Coin  . 325,502  816.487  -  9.015  -f-  i3S,787  j  for  refraining  from  working. 

aViniit  1 1  Adv«nce  to  govemmeBrs,  ete. . .  .  . .  .  Martian:  Do  consumers  anprovr 

age  to  stock  which  is  brought  anout  1 5.  investments-  1  _  «  .  ,  ■  U. 

bv  the  fireman’s  hose  (*>  Dom.  and  Prov.  ehort  tera  I  Tftr  pOiicy  of  takme  money  fr^m 

iiy  u.  ill  vHirtii  r,  .  -C.  eecurmea  . .  IK.l'HAifl  115.487,382  4-  995.542  -4-  80,351  002  them  to  pav  producers  to  enjov 

>'•>  Excuse  For  rarejessness  fb)  Other  Dom.  *nd  Prov.  I  arid  thus  epnd  nrlre<i  iin’ 

securitiee  .  62.694.849  52.625,234  —  59,415  —  42,379.261  I  and  t  nil.  .  cm  prices  Up 

There  is  no  excuse  for  careless-  (ej  Other eecuiities .  1.007,039  —  1.007.039  --  9.99r.,"25 !  New  Dealer:  t  on.*>imers  aren't 

ness,  and  though  dust,  fluff  and  fly  ^  ...  .on  c  ,  — r~T,  ;  organized  We  don't  bother  about 

.  _  f _  Tot*l  Investments. . .  168,168.529  165.0S2.615  —  70,914  —  27,974.812  ... 

are  inseparable  fiom  cer*ain  trade.;  Bank  premiees .  1.668.977  1,656,557  4-  2.,580  a-  i,072.iS2  tb^m. 

proces.=es  they  are  all  classifiable  as  8.  .Ai!  other  *s.wt« .  2.524,501  3.414,672  4-  soo.i'i  —  45.01''!  ..\  pause. 

dirt  in  the  eyes  of  the  fire  .surveyor,  I  TOTAL  ASSETS..— „  —  *79.298,168  380.656.730  4-  1.358.562  4-  84.379,923!  Martian-  How  harre  you  solved 

who  should  regard  them  as  inher-  1  the  problem  of  over-production  in 

ent  dangers  to  1  he  security  of  the  I  . . lo.ooo.ooc  10,100.000  . 

risK.  .2.  Rwt  funU . . .  1,348.114  1.348.414  .  -f  j  Dfalpr.  This  If  nur  vr»rv  lat 

The  Factory  Acts  ■which  hav<a  donfe  '  3.  Not^s  in  cir^-ulatioe .  156.5^.272  165,742.515  —  701,757  +  18,345. :6.*i  triumph.  It  is  ahsolut-ely  our 

much  for  the  worker  in  requiring  i  ■*  ™a”"'Dom!n;em  .  1S,S48.017  15.862.1?6  -i-  2.319.179  a-  i,660.!S4  j  cwn  patent — nohodv  else  tn  all  b‘? 

factories  and  woikshops  to  be  kept  I  (b  Fm-.-indsl  .  .  .  torv  ever  conceived  such  economic 

Vi.- oT.  1 .-..'.eAr.-  l-io.-A  in  I  ic’’  Chsrtsrsd  bsnks . 198,823,785  198.610.130  —  213.65*5  -4-  12.20''. JH"|  'T'-.va  iDa- i  .i.  - 

cle.an  for  hvgienic  reason.-,  hate  in-  ,d)  Othsr  I,93i.i96  2.0-9.051  -1-  14-.855  *  i.3.9i.7ioM-enius.  Take  cloth, n.a.  Read  h.r 

directly  benefitted  the  fire  insur- 1  ■  - - - - 'newspaper  headline:  ”\vf.a.  Deeli®.* 

once  comnanies,  but  much  remains;  ••  209.097,999  2!i.»5i,S77  +  2,4or.379  1.5,29., 0=2 ; -j-,,  ^ioomPpoo  On  Turpin." 

to  be  done  m  many  types  or  Incus- |  ^  AH  Mhor  liabilities  2.217.483  1,914.424  —  S03.C50  ^  132.;T^  ^  ^I'^thinr.  rut^,  ipn  ♦  it^  ? 

trio!  ri.sk  before  dirt  as  the  fire-bug,  T-«~.:a‘A~.’TA  ~ — r—— it;  !  another  eapMon:  "ivp.A  Orders  $1 - 

-ia—aa  ,a  ai i  aa i— , a  +  a/1  (  TOT.XL  LIABILITIES  .  379,208,168  380.656, i80  -4  1,3*8,562  —  34.3  0,9_3  ,-,aa  aaa  .t-aaaa.a*a  /—aa.—  -  t5iam  v.-," 

par  excellence  U  elim.nat..d  |  Rttl.-.  of  net.  reter-e  to  pete,  tnd  deposit  liabilities  was  56.40  pet  rent  compared  with  56. .51  per  |  -  M  omen  S  08  .  .  PI,  J1  v\ 


perity?  In  a  nutshell,  is  to  buy  up  anything 

New  Dealer;  Er-er  -•-  well,  take  and  ever.vthing  th.at  cannot  be  sold 
co*Ton.  Our  poliev  has  brought  un-  and  either  store  up  gisrantie  quan- 
preeedented  prosperity  to  other  cot-  \  ties  nt  it— like  eo’ton.  ivheat.  silver 


I  ton-growing  countries.  The  world  — or  distribute  it  gratis. 

1  used  to  depend  mainly  on  toiling!  New  Dealer:  Exactly. 

I  .and  sweating  by  our  Southern  cot- 1  Another  pau.se. 

I  ton  growers  Today  other  nation- i  Martian;  Only  one  minor  point 
;  als  have  to  do  the  toiline  and  sweat-  j  bothers  me.  M  here  Tire  you  going 
!  ing  to  raise  more  cotton.  Our  grow  jget  all  the  money  nc-eessarj'  to 


.New  Dealer;  For  no'hine' 


New  Dealer 
organized  M 


How  ba-e  you  solved  i  ip  to  eome  from 


the  problem  of  over-production  ini  New  riealcr-  Po"!’!  Ve  inherited 
m.aniifactures'’  !  from  the  Old  Dp.iler.:  the  wealthiest 

New  Dealer;  This  is  our  vorv  bat  .  ,  ,.,,,0^  jb.-*  fp.-p  of  Oic  earth. 

p.5t  Triumph.  It  is  .ab.=(>lutely  our  '  We’ve  already  mortgaged  the  next 

own  patent — nohodv  else  tn  all  bis  gf'neiMtton  to  the  tun?  of  >10,000,- 
torv  ever  conceived  such  economic  noo  ooo.  M'e’ve  devalued  the  doll.ar 

genius.  Take  clothin.g.  Read  ’h.?  '-.-.ire — bi  4U’t.,  \\>  r.an  do  it  again 


c'?  4-  I’.asLTinK'^ititis.  Take  clothin.g.  Read  ’h.?  '-.-.ire — ba  4U’t., 
-  — — f ^ — I  newspaper  headline:  ”\''P.A  Deeli®.*  i  and  again  if — 


1.358.562  -  34.3-9,923 


T')  .-Spend  tiooopooo  On  Surplu."  ■  Martian:  Ri 
uiotbing.”  Ptite,  isn  ♦  if’  Hero's  I  onlng  come’ 
another  caption:  "dup.A  Orders  $1-1  New  Dealer 


Rut  won’t  a  day  of  rrek- 
er:  You  mils''  he  a  re.ac- 


Rttl.a  af  net.  reter-e  to  pete,  tnd  deposit  liabititie?  was  56.40  per  rent  compared  with  56. .51  per  |  t'OO  000  M  omen  S  *  08tS  .  Pb"Jl  ^5  !,:  *  tionary.  an  3nti-h-ew  DCAliOr.  Here  S 


Carelessnes.s  in  management  re-  ■  cent  the  previou*  week  and  60.54  per  cent  the  preceding  year. 


Ease  ('•totbiiig  Field.  Pays  Hopkins.”  vour  ha* — and  there's  the  door 
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Montr<»al 
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Toromo 
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$'  $  $ 

23,117.691  I  47.197.356  3,301,131 
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4.208.1^44  ‘  4,750.207  1  338,971 
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II  Depositfeby 

j  and  halancos  j 
and  hnlnnfrji  |  flMC  t.-' barks  j 
I  .'iijf'tn  banks  i  andl.ankir.p  ' 
an-l  bnnkins  corrr«{  ondorts 
[  ■'orr.'«r‘*ndent«.  el.s^  jrbt  ro ‘ban  ' 


l>iansfrv>in 

ft»ner 

»*h*rt€red  | 
harks  in 
Canada, 
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including  bills 
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I  i  fo,- whirh  th-v  I  of-flnafa 
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soool.'i  8r,3;cj 

44  "  3.670,5"- '  16.116,9.8h 
5,55:  14  645.85:1  25.-05,5  '  , 
8!2.02-;|  i.i'ir.ns; 

870,90:'  38  9671  1,141  387 

6!7.ij4Ii  37.5, 96i,  1,730.,S'.- 

1.69!  8!i:  3.r,256, !  i, 229.4.31' 

.3.40:-.,5.  2'  55  ,,30.05;  3^  849,39., 
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•The  bueir.CK  o 
tThc  Curadian 
tTbe  Koval  Bar 
•The  a?eetF  and 
Footnote  of  Co 


•tfineLt  -*lootii8ite  to  (.aaxCKiD  Psr.i:  cf  CcrjTierre  rebirn. 


VN .  C.  Clark.  D<T«t>  Miiuetercf  FiCAr.ro. 

Dermriroent  of  FirAnce,  ^  >ttaiv»,  July 


im  FINAraAL  TIMESrMONTREXL,' AUGUST  S,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ADDITIONAL  FUNDS 

FOR  HOME  OIL  CO.  1_  From  tbo  Aufuot  Monthly  Letter  of  The  Royal  Bank  of  Canada  j  |  IN  1938  MAY  BE  I  cfvssep,  more  especially  in  the  min-  j 

_  __  /in  |  Inp.  pulp  3n<l  paper,  textile,  soap 

IvKP||I%T  ininil  ATrS  students  In  the  prammar  respectively.  llyLl/  (j:|  niin  BAA  i  manufacturing.  Ice-maklng,  brewing  Cu 

IlLil  till!  llii/lvrl  1  tiij  schools  of  other  countries  know  that'  Over  the  past  fourteen  year?  the  1  Lil\  ip  X  y  V/UU^Ul/l/ !  and  distillery,  tanning,  sugar,  bak-  Oold 

_  t'anada  contains  great  mineral  re-  price  of  piatlniim  has  fallen  from  six  .  _  i  ery.  and  canning  Industries.  It  fol-  for  ' 

Statement  Covers  Operations  but  even  the  biisine.ss  men  times  that  of  sold  until  it  is  now  ap-  Expected  to  Earn  Around  15  general  trend  of  the  two  will 

i  D  1  ciT  ^  t  Other  <-ountrle6  have  failed  to  proxlmately  coual  to  that  of  gold.  i  cu  i  j  •  c  previous  reports,  one  covering  the  parei 

Since  Last  calance  Sheet  at  realize  the  rapidity  with  which  those  With  thi.-i  fall  in  price  there  has  been  I  ®  paging  From  work  completed  In  1934  and  1935,  gms. 

End  of  1937  I  re.source.«  are  being  developed.  Pe-  a  widespread  increase  in  the  ir.dus- 1  Hair  Year  land  the  other  the  work  carried  out  exce< 


Metal  Mining  in  Canada 


tku)  Au^»t  Monthly  Letter  of  The  Royal  Bank  of  Can/.da 


The  students 


grammar  respectively. 


schools  of  other  countries  know  that '  Over  the  pa.si  fourteen  year?  the 
t'anada  contains  great  mineral  re-  price  of  piatlniim  has  falien  from  six 


BEATTIE  PROFIT 
IN  1938  MAY  BE 
OVER  $1,000,000 


I  metals  and  the  ores  from  their  gan- 1  PCTf  lU  A  TI?  lU  h  A17  taking  down  hacks  and  prepar- 

gues  since  the  earliest  time.  A  |  rjl  |IWA  1 1  IflAiJr  slopes.  New  development  work 

c.ase  Is  cited  of  one  large  western'  -  -  —  ^.j,  undertaken  when  slope  pre- 

flotation  plant  which  alone  uses  |  A  I  nil TM  AIITDI IT  Parations  have  been  completed 

more  than  3.200,000  gallons  of  water  ;  AAl/lUlfl  UU  IlU  I  - 77”: — TTw.  i  ■ 

daily,  j  _  Wood  Cadillac  Vein  Width 

The  report  is  chiefly  a  discussion  Assured  of  Producing  6  Feet  on  301 -South  CrOSSCUt 

of  the  effect  of  certain  Impurities  In  e/s  t-u-  v  » 

inHiistrini  50  Grammes  This  Year  at  ^  _  - - - 


I  on  taking  down  hacks  and  prepar¬ 
ing  slopes.  New  development  work 
j  will  be  undertaken  when  slope  pre¬ 
parations  have  been  completed 

Wood  Cadillac  Vein  Width 


Port  Hope  Plant 


Toronto  Bureau  The  Financial  TIibm 

Wood  Cadillac  Mines,,  Limited  ad- 


Current  esnmates  of  Eldorado 

dd  Mines-  production  ot  recently 


intersected  the  ore  at  the  south  con- 


for  19.38  indicate  that  the  company !  , '  .  '  ‘  wu- 

will  produce  some  50  gms  as  com- ; 


Since  Last  Balance  Sheet  at 
End  of  1937 


IN  STRONG  POSITION 


re.sources  are  being  developed.  Pe-  a  widespread  increase  in  the  ir.dus- 1 
troleum  production  In  1938  has  been  trial  use  of  :he  metal.  An  article! 


Cents  a  Share  Judging  From 
Half  Year 


lows  IDP  gec-erai  irena  oi  cne  rwr,  wui  prcmui  t-  rxiuie  a&  '-'o'''  vi.Mfh  r>r  fVi/>  -..oin  i-  .i. 

previous  reports,  one  covering  the  pared  with  earlier  estimates  of  "bjfpgj  P  1  six 


work  completed  In  1934  and  1935,  gms.  It  is  assured  that  1938  'wdll  ‘  'ohann-i  samnies  takon  ?/>  fu* 
and  the  other  the  work  carried  out  exceed  total  production  of  all  years  report  states  gave  asMv 

in  1936,  and  deals  with  the  quality  since  the  company  started  mining  In  retn’me  nf  aa  <iaaa  •oaaa 
Of  the  surface  waters  and  civic  sup-  1933  and  more  than  double  the  23.77 


Channel  samples  taken  to  the 


tlir^e  time.s  that  of  the  corresp.ond-  in  the  Economist  for  June  25.  1938, 
ing  months  of  1937.  Since  1934  r,an-  describes  the  industrial  use?  of  the  , 
ada  has  been  producing  about  half  of  metal  a?  fo’.low.s: 
all  the  platinum  in  the  world  and  "it  is  th,.  m-mcndeiis  fail  in  th 


Pirectors  of  Home  Oil  To., 


CONSERVING  CASH 


of  the  surface  waters  and  civic  sup-  1933  and  more  than  double  the  23.77 
plies  for  Western  Canada  fromSault  gms.  produced  in  1937.  The  refin- 
Ste.  Marie  west  to  the  Columbia  riv-  ery  at  Port  Hope  has  turned  out  ap- 


nctal  a?  fo’.low.s:  ^  Toronto  Bureau  The  Financial  Timea  !  Ste.  Marie  west  to  the  Columbia  riv-  ery  at  Port  Hope  has  turned  outap- 

are  submitting  to  shareholders  an  in-  all  the  platinum  in  the  world  and  "it  is  th,.  iremcndeiis  fail  in  the  |  Toronto.  Estimates  by  Beattie  i  British  Columbia;  the  northern  proxlmately  4  gms,  of  radium  dur- j 
terim  repo;  t  of  the  a<  ti\  ities  of  the  Canada  is  leading  the  world  in  the  oo.st  of  produeTion  and  the  oinsequent  I  Gold  Minos  officials  earlier  this  i  mining  areas;  and  Abltibi  ing  July  and  production  will  be  i  , 

eompan;’,  its  wholl.e  e-.vned  subsidi-  production  of  nickel  and  uranium,  fall  ;r.  wlu-  h  hav/-  eneouragi.-d  yga-  that  the  company  would  prob- ;  and  Mattagami  rivers,  with  tributa-  stepped  up  during  the  last  half  of  INOining  INCW  at  UlC 

ary.  Home  nil  (AiberT.a)  J,td.,  and  and  is  one  of  the  ehief  source?  of  the  u.se  ot  p.at.mam  tor^fcntii\,>-  m  w .  ^aru  around  15  cents  a  share  '  fibs,  as  far  north  as  Smoky  Falls.  the  year.  Capacity  of  the  new  refln-  Property  of  Omega  GoMl 

that  eompnny  s  coni ro'l.'d  siibsidiavv,  ntdium.  At  a  time  when  People  bu^Boscf-garmg  ^  Complete  analyses  are  included  of  erv  is  about  9  gms.  of  radium  - - 

Home  Oil  iBrazeau)  Ltd.,  for  ihej  nave  become  accustomed  to  thing  of  policy  of  me  luternaTionai  Nickel!  within  the  mark  from  first  half  in-  i  49  samples  of  surface  water  from  monthly,  or  108  gms.  per  year,  Toronto  Bureau  Th#  Financial  Tines 

period  subsoiiucni  to  that  covered  |  <' aiiad if. n  gold  production  as  amount-  ('yimnany.  who  have  carried  oat  re- j  dicatlons  Dtiring  the  first  6  months  ;  key  stations  on  the  large  lakes  and  L  nder  terms  of  an  agreement  with  Toronto.  —  Omega  Oold  Mines 

Itv  the  last  annual  report  issued  ,  in^  ti>  about  $100  million  a  year,  the  .^'.i-arcb  on  t.ho  pi>.s.-ir»:iitie.s  of  platinum  e»f  the  year  Beattie  h.ad  an  operating  |  rivers  that  are  of  Industrial  import-  Harry  Snyder,  Ltd..  Montreal,  the  officials  state  that  nothing  particu- 

.tpril  11.  i93.V  Sir.  o  the  date  of  thol  statistic.s  have  changed  .and  the  a.s  an  induct r.al  mi-tal.  It?  high  nicit- j  profit  of  .$497,612.  exclusive  of  faxes^  '  ance,  and  partial  analyses  of  84  latter  has  agreed  to  purchase  40.323  larly  new  has  occurred  at  the  rpo- 


lall  in  pr:!:*  whii  h  hav/-  eneoiiragi.-d  yga-  that  the  company  would  prob 
the  u.«g'  of  p.at;.oa.m  for  entii-c;>-  n- w '  j,, 
purposef-  aa.-ing  the  Jai^t  ten  yoai.s.  _ m-o 

The  dcvelopnio.it  has  beer.  has.ien<d  ny  wou.d  seem  to  ho  wel 


ries,  as  far  north  as  Smoky  Falls.  the  year.  Capacity  of  the  new  refln- 
Complete  analyses  are  included  of  6ry  is  about  9  gms.  of  radium 


policy  of  fhc  internationai  Nickel  I  "’'thin  The  mark  from  first  half  in- i  49  samples  of  .surface  water  from  "“^pthly.  or  108  gms.  per  year. 


Under  terms  of  an  agreement  with 


per  ton,  taking  gold  at  $d'5.00  per 
ounce.  The  first  car  samples  assay¬ 
ed  $5.00  per  ton. 

Nothing  New  at  the 

Property  of  Omega  Gold] 

Toronto  Bureau  The  Financial  Tlao*  I 

Toronto.  —  Omega  Oold  Mines  1 


balance  shoci,  I'cc.  .il,  ifi:...  eon 
fained  in  the  aba\  i-  rt  fcricd  to  an 
nual  report,  th‘'  pnroni  cmi  paiiv  iia.« 


[iresi  nt  rate  of  production  give? 
promise  of  a  total  for  1938  of  $150 
or  $160  million;  iu  fact  the  rate  of 


continued  to  ?u|ii<l\’  fuiHl< 


the  production  in  March  was  so  high 


purchase  and  dev  eiopmepi  of  peiro- 
ieum  and  naturm  g  is  hvise.-  acciui-- 
ed  b.\  Home  iiil  i.All'erlai  I.tii  and 
Homo  Oil  (Hra/e:iu'  I. til  a?  lolio’.'?: 
To  Heme  Oil  lAlbenai  l.id  .  .f  1 1 , 
of  which  .$46.1  I'as  hem  -upplied 
by  ihr.t  eornpany  'o  nm.io  toi  Ifa- 
zeaui  I.td. 

The  eompanv  find.?  dself  in  ti 
sfrone  position  wpii  inovo  il'au  T.l,- 
tiop  acre.?  of  potciin.o  I  r.ii  hearln.c 
l.ands,  de\’rl  ipmoni  of  wlneli  i.s  ’ii'O 
eeedinL.  an-i  in  a'ldition  ;i  holding 
of  I'li.iiiiii  nii.-ires  of  iiii'-iiiie  Oil  Co.. 
I.td  .  stock,  n  liii  il  itself  is  thn  out 
si.anduig  devep- pineni  iiunpany  in 
Mtieria  Piveioor-’  hopn  itp'  com 
p.anv,  ivi'h  tln'-e  assets,  .vill  prove 


eiopmeat  of  peiro- 1  that  if  it  were  continued  throughout  .i.-jAriuately  .ariprociatod 


are  all  pr.ypertie.s  whose  in  .  ,n.i,  ■  i-nuii.,  us  lui 

n.liie  iias  not  hitherto  hee.r,  |  company  continues  to  Improve  its 
/■  .ariprociatod.  In  recent  j  bullion  recovery  At  that  rale  there 


.  ac(|ui"  !  the  year  the  total  would  bo  close  to  ..  A.'^r.s,  the  elertrieal  Industry  hti.s  great- ■  should  be  an  operating  profit  of 
!,ia  and  ’  $1T.A  million.  Within  this  country  ’  ly  uere.a.-e-i  ir.s  purchases  of  platinum  !  well  over  $l.<19n.ono  for  the  full  year 


new  records  of  production  have  eeas  f"r  such  purpese.s  as  contac 


attract  general  attention.  Of  r"’'wer  switches,  thermostats,  re.sister.-i 


shown,  as  compared  with  $774,546 


ms.  I  a/r  All  a  sjuire  uj  o«.:yieuiPcr  i, 

Matachewan  May  Add _ 

304,000  Tons  Ore  Reserves  Canadian  Malartic  Gold 


the  same  organiration  run  up  to  $4  ]  i.i75  ft.  still  has  between  800  and 
a  share  to  September  1,  1939.  I  900  ft.  to  go  before  it  will  reach  the 


upplied  j  course  it  is  not  true  that  new  high 
'.i  H'-ii-  records  are  achieved  in  each  ,suc- 


tnr  high  temperatures, 
rrol  apparatu...  oIocks, 


elootric  con- 
'tc.,  and  the 


hemicai  indu.itries  have  foun.1  it  use- 1  tlon  and 


Allowing  $200,000  for  deprecia- 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Matachewan  Consoll- 


t.axes  this  dated  Mines  Is  currently  working  in 


re  to  September  1,  1939.  900  ft.  to  go  before  it  will  reach  the 

- downward  extension  of  the  Nos.  6 ! 

idian  Malartic  Gold  "’bibh  win  require  about 

O  .  r  AT  r.  *  10  weeks  further  work.  A 

xrepanng  tor  INew  onatt  brightening  factor  in  the  Omega  pic-j 

-  ture  is  that  It  has  been  getting  a  j 

Toronto  Bureau  The  Financial  Times  lUUCh  better  grade  of  Ore  recently  In 


cojipor  w.us  .Faniiary  and  that  for 
gold  was  Mareh  June  or  July  fic- 


tweH-e  fnpfor  laborai-iry  e.iuipment.  for  ano- '  would  lonve  a  net  profit  for  1938  of  o.-e  found  off  to  the  cast  by  drUl  Toronto  —  Canadian  Malartic  Gold  the  No.  4  vein  sy.stem  to  the  east.  ' 
in  ill  months  since  there  w.us  a  new  record  les.  ,und  as  a  catalysr  in  the  pmduc- ■  $7no,(ifm  or  more  than  15  cents  holes  between  the  first  and  second  preparations  to  -Assays  here  are  reported  to  have 

7.V  for  lead,  the  latest  high  month  f.u-  lion  of  sulphurii.  acetic  _  the  4,792,648  Beattie  levels.  Officials  of  the  company  I  putting  down  a  new  run  up  over  the  $17  mark  for  widths  1 


aetd.s.  Ra.vou  firms  now  use  -taUnuM 
for  spinnert-tfi,  glae.s  marmf.acturer.- 
use  it  a.s  a  dye,  .architect's  employ  i* 


hold, ngj, .res  may  slion  that  these  re^eoid.s  ^  maicriai. ‘‘The  armament  cents  a  share- 


shares  outstandiug.  In  1937  Boat-  state  that  It  will  probably  be  about  shaft  in  the  eastern  section  of  the  j  of  15  feet. 
tie  earned  the  equivalent  of  10.3  another  two  months  before  very  Property  some  1,200  feet  from  f-ke  __ 


tnui  f.ictor  It.  the  develop 


iiie  Oil  Co.  j. urn  uiready  broken.  New  achieve- :  ,l7'elepid  a  cmsldor- 

is  thn  out  uier.i.s  .ilong  riiesn  lines  are  .so  fre- ,  ^hie  demand  for  pUtinum  and  plati- 
iiinp.Tny  in  oucui  that  raniida  may  be  said  to  be  num  metals  for  instrument.",  for  m 
I  itie  com  !  in  the  rni.ist  of  a  minin.g  boom,  but  fie,  tors  .and  leunpa  for  .search blight.- 
vill  prove  n  imon  spread  over  large  an  area  and  for  ,'ontaet  point.?  'n  aerojilati, 
he  develop-  that  it  no  longer  generates  rmtioual  ‘ -\s  a  re.?uit  of  these  dcvcloi.. 


company  has  already  de- 
two  5  cent  divldouds  this 


aiiLTCiiCi  tw4.f  lULfiiuis  uciyrtj  - *  - -r-  _  -  _  ^ 

much  is  known  about  this  occur-  Sladen  .Malartic  boundary.  Initial  |  1  hompson  Cadillac  Considers  ' 
reace  Added  Interest  Is  being  given  P^^ris  call  for  collaring  of  the  shaft  Pj.ecHn<r  Own  Rnaefino'  Plant ' 
this  work  on  account  of  the  fact  about  40  ft.  by  the  fall  and  the  KoastUlg  Hant 


tneni  oi  IP- 
;,he  Prio  inri 


Icuni  industry  of  iixcilement 


in  1935  th.Tt  gold  produc- 


:  year  In  rompari.son  with  only  one  of!  that  the  drill  cores  drawn  from  the  leaving  of  It  over  the  winter  to  be 
-er,-„.ia.w;'bat  amount  last  year  and  it  Is  I  body  gave  values  much  higher  than  completed  in  the  spring  of  1939  to  a  I  ^ompson  Cac 

cngine.s;  -vi  a  result'  of  these" deve inp.  thought  unlikely  that  there  will  be  j  mine  average  of  .17  oz,  per  ton.  This  Probable  depLh  of  500  ft  Diamond  ,  f 

ments.  the  w.-irld’s  absorption  ,-if  pIa  i 'iny  further  disbursement  for  1938  work  has  possibilities  of  adding  Im-  drilling  on  both  the  Sladen  and  ^  piani  . 

tinum  inerca.scii  from  the  low  level  of  i  The  company  doe.s  not  wlr-h  to  dis  portantly  to  the  Matachewan  ore  "dlan  Malartic  side  of  the  boundary  |  -  o,  accordi 


drilling  on  both  the  Sladen  and  Tan 


Thompson  Cadillac  Mining  Corp. 
is  contemplating  erection  of  Its  own 
roasting  plant  at  the  property  In 


:a.sc.i  from  the  low  level  of  |  The  company  doe.s  not  wlr-h  to 
c.s  In  1932  t,-)  2iie,oon  oiine  >:■>  I  burse  all  its  earnings  in  dlvid 


adlan  Malartic  side  of  the  boundary  I  Cadillac,  according  to  a  statement 


Alberta)  l.imiied  j  J;;  t^s ''•=^0.odo  | ^^e  prc.seut  rime,  inasmuch  as  it  |  around ‘two  years’  supply  at  ouW 


utr*  V  Liie  .ViaiiilGIiG Wd/a  OI  C  - - -  - - - - ‘  ,  . 

dividends  reserves  of  some  301.090  tons,  or  h^^®  bas  Indicated  good  ore.  It  Is  |  by  a  comply  official.  Such  action 


I  well,  in  which  this  I  heen  one  month  when  gold  output'  The  follov  ing  table  .shows  the  eu- '  7?” 

-c.., AiiAii-  intei-ABtAei  . , _  I _  e- A  AAA  _ - _ J . . I ./  _ iPai?u  OI  starcn.ng  tor  ore,  ii  nav- 


i.iinpaiiv  IS  substaniiail:,  interested 
is  ni  a  pri'.-ienl  rle|itli  of  7250  ft  ;  'e'k' 


ha.s  hern  less 
I  and  in  March 


350,000  ouncius  mulat.lve  production  of  the  more  im- 


.  .  ,  ,  .  some  10.000  feet  on  both  the  of  ore  monthly  with  grade  averag- 

rearhen  the  high  portant  minerals  for  the  first  four  -a  f,iauc  avvio-j, 

nee^  Tf  rpeent  ■  niAnthc  as  lohc  eA-rAno-AH  ,1-a  and  soiith  eouuact,  as  Well  as  mg  arouud  .16  oz.  or  very  clo.se  to 


(■r.r-ing  lia.s  li,'en  run  to  6960  fi.  and  .  ip-.-fi)  of  375,000 
I  eniepted.  1  ndei  I’oiiirai't,  drilling  rates  of  increas 
I  I  nimeii' .'ll  at  :i  depth  of  37  3.3  j  output  of  400,00 
n  Tho  )  nrnit.ni  ;  ^vitl  bo  achi^^ve- 

cf  iin  I  *  ’  r* '*1  at  ‘>1  ft.  niirt  itip  yoixr. 

repeaie.d  ai  both  .5i:''0  ft,  ami  .3930  ft..  ■  well-inform 
afiei  whieh  Hie  [.ou  et  Henron  for- j  oounlry 

inatiun  w.as  ..rteieil  \t  i'i730  ft.  of  the  worl 

Blairraore  was  reaehiMl,  and  drilling  j  jo 

is  .'.t  presiTU  proeerding  in  this  f-or-  ,-,;.<or  to  the  wai 
i.iation  Tli"  .-atisfaetory  ,enip!.-';on 
of  ihi.s  ’.veil  would  gre.mly  -nhartvO  [  output, 

the  hidoinrs  of  ,|-,,s  n.mp.snv  en  a, -  . 
eonnt  of  their  'mmediai e  proximity.  '  A-Art.wti 


level  of  375,000  ounces  If  recent  ■  months  of  1938  as  compared  with  the  some  oi 

rates  of  increa.se  a>-e  maintained,  an  i  corresponding  figures  for  1937  There  jjjpj. 

output  of  400,1)00  ounces  in  a  month  are  only  four  iforas  in  thi.s  table  in  ^ip 
will  he  achievp-l  before  the.  end  of ,  which  production  is  not  ahead  of  foji.s"  gn 

the  year.  '  that  for  the  corresponding  months  of  with 

If  well-informed  people  are  asked  the  previous  year:  i  share 

\'  hich  country  produces  the  great  i  PROIU'CTION  '  Beattie'; 

bulk  of  the  world's  platinum,  the  re- l  GAnatla’s  l.caOlng  Mineral  Produvls  Qhmild 
ply  is  likely  to  he  "Russia”  because!  (first  four  month..^of  year)  j^oo  OOO 

prior  to  the  war  Russian  production  |  I'sbest as . Ton  '7.S.D46  i'24,''6S  /.rAii  Av, 

amounted  to  90  per  cent,  of  the  j  y. . T»o,02'i 

^•orld  s  output,  or  Colombia  be-  * 
c.iii.'-'e  in  certain,  post-war  years  Col¬ 
ombian  production  led  the  world  In 


some  other  areas  to  explore  for  fur- ]  mine  average, 
ther  ore.  In  its  annual  report  Beat-  I  . 

tie  showed  ore  re.^erves  of  4,547,120  c  J  p* 
tons  grading  142  oz.  per  ton.  38110  tvlVCT 

With  payment  of  10  cents  a  Higher  F 
share  in  dividends  this  year  _ 

Beattie's  earned  surplus  position  Toronto  Burea 

should  he  further  bolstered  by  over  Toronto Ai 


around  two  years'  supply  at  current  ^bat  this  section  could  be  bet-  ! "  o^ld  avoid  the  expense  of  shipping  ] 
milling  rate.  The  company  is  mUl-  attacked  underground  t.hrou.gh  a  '  concentrates  out  of  the  country  for  , 

ing  between  12,000  to  13,000  tons  ®baft  as  the  development  head-  |  treatment  The  company  points  out  ] 

of  ore  monthly  with  grade  averag-  the  present  production  ,  a  roasting  plant  can  be  InsUlled  ( 

ing  around  .16  oz.  or  very  close  to  1  ®baft  would  have  to  be  extended  I  for  between  $30,000  and 

mine  average.  cast  otherwise.  Present  most :  SJOiOOO  and  officials  estimate  that 

' _ easterly  heading  underground  at  i  operation  over  a  period  of  less  than 

A  J  A  IJ  A  Canadian  Malartic  t.«  some  700  feet  i  12  months  would  return  the  initial 

oSnd  KlVCT  to  JnlSVC  A  away  from  the  section  on  which  the  j  outlay  to  the  company  in  full.  Mean-  ; 

Higher  Production  in  July  °cw  shaft  is  to  be  sunk.  while,  current  development  results  I 

^  '  are  reported  to  he  most  satisfactory,  i 


Toronto  Bureau  The  Financial  Times 

Toronto. — An  increase  In  produc- 


Chibmac  Seeking  Funds 
To  Resume  Development 


of  the  c,™"'''  .  -  ■ 

..  '  lay  produf^.s 


Areas  Position  in  Lake 

Dufault  Picture  Cleared 


Dunne  the  peni-.d  ,i  iO-a.  re  lea.se 
w.is  Piiivh.ife.l.^.-,-.ver;ng  uega.  ,  ir.n-.n  produced  c,am. 
riivi.sion  .  of  .section  21,  iwp.  2'Xi  A,,-,..,.,  A-.sH„AtiA, 


of  all  the  plat-  :  fiyp^um 


inum  produced  c.ame  from  ('anada. 

-J  ,  Danadian  production  amounted  to  \atirair,ai 
fiance  i  West  of  the  .-.t.h  Mer.dmu.  Ni-U, 

'n  rpnirf*  Af  the  j  ai.  ^  -  PMrolPum 

■  .  ,v,i-  in  oboiit  100,000  ounccs  and  that  of ,  sai, 

acre  ri.vik  held  h>  th.s  .  ompany  m  Colombia  amount- '  i.-.b- 

North  i  urner  3  alley  fh's  fu.  .he  ,  ^  ■- 

r-or*5'Ol:»lai4=‘f  ^■.•‘iripaAny  ?  hAiia’.DtsS  nndj 

o  i**i:n5:er'  Trn=-  (ostlv  recp.ssity  of' 

'j:,;.”';;. »  rri.  a,  ..  a.  iMACASSA  PROGRESS 
'i''«,.;,"‘i;;r;:7‘,n'S;.  im  npvELOPMENl' 

viciniiy  of  this  company’s  acreage.!  Ill  I/u  1  liJljIl  1 

continues  to  give  very  sat  isfartorv  t  _ 

pcriiirmancp  !  New  Production  Shaft  Down  to 

Home  Oil  (Brazeaii)  Liniitisi  |  a  Depth  of  40 

During  rhe  perio,i  iiudei  review  I  Feet 

H.inie  Oil  (Flrazeau)  Ltd.  has  c.n-  _ 

linued  to  o.arry  on  drilling  at  Home-  Toronto  Bureau  The  Financial  Timm 
Brazeai!  No.  1  Well,  which  is  at  Toronto —With  stations  cut  In  the 


.  .  Ton  142.;>86  172.6S9 

\at  irai  r.a;  .  M  .-u.  ft.  14,140,.|:>i  12,766,000 

.  .-Lb.  74.047.064  71.061.212 

P.-trolPum  . BrI.  1,81.7,636  SVi.O.T. 

Salt  rnmmerofaL..Ton  64,.S40  63,221 

lilvfr  .  Fineoz.  6,.306.838  .6.860,20'. 

ki.w  , . Lb.  131.130.480  102.831.126 

Subjrpt  tn  revision. 


1  '^bich  would  make  the  total  tion  over  the  month  of  June  is  in-  Kcsume  Lfcveiopmem  Dufault  Picture  Cleared 

87.TI04  78o!o2o  I  ?^-200.000.  dicated  for  July  by  Sand  River  Gold  -  - 

4om'6-n  disn  -fi*  ^  Mining  which  produced  270  ozs.  of  /j”bnjae  Mines  Limited  Is  re^rt-  Toronto  Bur.au  Th.  Financial  Tim.. 

I9.6:i2n:628  I, 69;io3;8’oj  Rhyolite-Rouyn  Drilling  valued  at  $9,450  from  mining  Toronto  —  To  clear  up  the  posi- 

3.4.60  6.S2:  ^  U*  L  4^  J  r'  I  of  .17  tons  of  ore,  an  average  of  bnto  mterepts  for  additional  finances  „  Area  M'nes  holds  in  Take 

On  High-Grade  Copper!, ,13.18  per  ton.  during  tbc  week  - 

134.892.10.6  I.",2,0'’y.6a2  -  ended  July  23.  It  is  understood  t-h^ompany  s  BeauchastC/  prop-  unjjsted  market  J.  M  R  Gorhet 

14  un’'ri6  i2'6rtoof  Th.  Financial  Time.  .j,gt  jvjjg  g^j  increase  over  tbe  The  agreement,  if  consummat- L  exnla'ns  that  the 

74!o47!o64  7Ln6L2i2  Toronto.—  Rhyolite  Rouyn  .Minos,  prevdous  two  weeks  of  the  month.  involve  an  option  on  150.-  capiUl  of  A-ea  is  '’000 

fivi.o.r. '  ad.iolning  the  p.-openy  of  Waite  Am-  .June  production  totalled  $32,935  0(i0  shares  at  5  cents  per  share  and  ooo  shares  of  which 
6..3K  .6  860’ i  ‘®  '■’'"■rhutiy  diamond  drilling  from  2.800  tons,  or  $11.76  per  ton.  300.000  shares  at  7  cents  a  share.  t^Jasu^^fe^ 

i3!:?3o;:89  in2;83.;i26  on  high-emde  .surface  copper  show-  m  the  first  six  months  of  this  year  ’®  understood.  o^st^dinT  Ire'a 

ings,  report.s  •''yril  T.  Young,  presi- ,  Sand  River  produced  $216,679  from  deal  also  carries  the  provi-  '  g  45A  aaa  chares  ^  T  ?ke  Gn 


T.b.  134.892,10. 


MACASSA  PROGRESS  SISCOE  OPENING 
IN  DEVELOPMENl'  FOUR  NEW  LEVELS 

New  Production  Shaft  Down  to  Nearing  Objective  of  2,475  Feet 


1  dent.  i3c  f.ir  the  best  short  section  ;  16,697  tons  of  ore, 
j  of  core  has  yielded  2%  copper.  Four,  $12.97  per  ton. 
j  surf.ace  a.s.-.tys  recently  made  a?  a  j  c-,,.,  j-ift  ♦t,- 


16.679  from  ^be  deal  also  carries  the  provi- 
average  of  ’“®  stated  that  diamond  drill¬ 

ing  must  be  started  immediately  up- 


000  shares  of  which  232,871 .  shares 
remain  in  the  treasury  leaving  1.- 
767,129  shares  outstagidlng.  Area 
ovTis  450,000  shares  of  Lake  Du¬ 
fault  Mines  and  has  a  further  op¬ 
tion  on  100.000  shares  at  25  cents 


surf.ace  a.s.-.tys  recently  made  as  a  4*1.  .vi.  *^8i  first  payment  for  the  stock  op-1  „  .  ,,  , 

check  ran  :i%.  U%.  199^  and  26%  Be^^fmoi-foper^lon  halTow  o^^^^  This  is  particularly  Interest-  sha_re  until  May  1,  1.1.9 

copper  rroin  a  foot  wide  vein  car-  -,n  _ _  _ i_~  .-lo -ia  'Ug  in  view  of  the  recent  recommen-  N,  .  n  n  . 


rying  up  to  70  cents  per  ton  gold  |  Sidth  oT  17TincheA  ^^The  ®  <'fbe«,  consultin 


a  Depth  of  40 
Feet 


Toronto  Bureau  The  Financial  Tlmaa  j 

Toronto — With  stations  cut  In  the 


—  Will  Take  3  Months  to 
Complete 

Toronto  aur.aii  Th.  Flnaocl.l  Timm 

Toronto. — Siscoe  Gold  Mines  main 


en.gineer.  that  work  be  resumed  im¬ 
mediately  with  a  minimum  pro¬ 
gramme  of  5.000  feet  of  drilling. 


Kootenay  Belle  May  Have 
2nd  Mine  on  Same  Property 


Interest  has  been 


present  at  a  depth  of  4a20  ft.  At  at  the  3,475.  3,600  and  3,725  ft.  shaft,  going  down  to  open  four  new 

li.i.s  depth  the  well  is  in  the  Lower  |  },ej.j^^j,g  Macassa  Mines  should  levels  below  1.850  ft.,  is  now  down 
Benton  formation,  the  s.arae  forma- .  ero.sscuttiiig  on  all  three  new  2,300  ft,  or  175  ft.  above  its  objee- 

tion  whic.h  wa.i  entered  on  the  sur-  |  levels  underway  soon.  The  new  pro-  live.  It  is  expected  that  shaft  sink- 
iiiee  The  Lower  Benton  has  nroved  [  i^.jetion  shaft  at.  this  vigorous  Kirk-  ing  and  station-cutting  will  be  com- 
inueli  thicker  th.an  '"'as  anticipiued  ,  operation  is  now  down  to  j  ploted  in  approximately  .3  months 

and  this  iias  been  disappointing,  bin  .  g  depth  of  40  ft.  with  the  headframe  following  which  lateral  work  will  go 
Loth  til'  Goverumeni  (reologicai  Dc-  g„^4  heavy  duty  hoist  be- i  ahCvid  on  the  four  new  horizons  ' 

partment  and  the  comp.any's  .eeolo- ,  installed.  This  opening  -will  go  ^  .Meanwhile,  surface  diamond  drill-' 
gi.ir  state  that  sarnplef'  received  re-’,,  •icoi')  where  the  main  break  is  '  ing  on  The  e.-,.st  sbo-a  r.f  the  'ci-jna  ' 


land  Lake  operation  is  now  aown  ,0  1  p.oted  in  approximately  .3  months  water  in  Canadian  industry,  and  on  !  for  trading  Saturday,  .July  30th, 

■a  depth  of  40  ft.  with  the  headframe  ^  following  which  lateral  work  will  go  '  the  quality  of  the  waters 'used  are  i  1938. 

completed  and  heavy'  duty  hoist  be-  i  ahp.ui  on  the  four  new  ho.-izons.  1  disclosed  In  a  recently  issued  report  I  The  additional  listing  covers  2.- 

1112'  installed.  This  opening  will  go  .Meanwhile,  surface  diamond  drill- ;  entiiK’xl  ''Indu.strial  Water?  in  Can- i  219  shares  of  common  capital  stock 


content  The  high  grade  copper  oc-  >;  ■  tbat  work  be  resumed  im-  2nd  Mine  on  Same  Property 

curs  111  foot  wide  veln.s  in  a  fault  in  !  o^ed  7'>  ft  of  ore  grading  $'>4  ™<^dlately  with  a  minimum  pro-  _ 

the  upper  Anaesitc  underlain  hv  i  over  a  width  of  33.7  Inches.  ‘  Vancouver  -  Interest  has  been 

rhyolite  f1;>ws  of  the  same  apparent , - In  view  of  the  virtual  shut-down  recently  to  work  at  Kootenay 

?,X,r  C.m.1.  Smelter.  LMm;  oS  SS 

- 2,219  Addidonal  Sbares  trem  lack  ot  Merest  M  Mto'rte  |  .|.,  proUrty 

Paper  Issued  on  the  a.,/,,,,  ~Z  Trr-u  hv  1 situated  to  feed  ore  to  the  pres- 

1*^1  .  •  1  nr  /•  y>.  1  Additional  shares  of  The  Consoll-  at  the  near-by  Waitc-Amulet  mine  in  ,  ,  -prent  weeks  surface 

Industrial  Waters  of  Canada  dated  Mining  &  smelting  Company  Bcauchastcl,  the  company  is  P^e-  oli  the  ""Dixie”  c’ aim  of  Koot- 

-  I  of  Canada,  Limited,  have  been  ap-  pared  to  resume  work.  -The  Beau-  j  ^iponed  for  good 

Fa"ts  of  both  popular  and  technl- 1  proved  for  listing  on  the  Montreal  chastel  property  was  purchased  tjge  continuation  of  veins  de¬ 
cal  Interest  on  the  part  played  by  j  Stock  Exchange,  and  were  called  right  in  1936  and  since  that  date  |  vgiQpg^  jg  adjoining  Gold  Belt 

water  in  Canadian  industry,  and  on  !  for  trading  Saturday,  .July  30th,  some  5,000  feet  of  diamond  drilling  |  ^.i^g  Gold  Belt  of  late  has  been  re- 

the  quality  of  the  waters  used  are  j  1938.  has  been  done.  porting  excellent  results  to  depth 

disclosed  In  a  recently  issued  report !  The  additional  listing  covers  2.-  - -  which  Is  also  considered  1o  be  a  fav- 


- : - —  recently  to  work  at  Kootenay 

Smelters  Listing  Chibougamau  min’mg  area  prospects  said  to  be  fav- 

.  .ameitere  usang  Chibmac  has  suffered  to  some  extent  a?  - 

2,219  Additional  Shares  fromjack  of  InteresL  but  followjng  | 

Additional  shares  ^The  Consoll-  at'the^'near-b?  WaUe-lSnulermlne'in  j 


ly  situated  to  feed  ore  to  the  pres¬ 
ent  mill.  In  recent  weeks  surface 
work  on  the  "Dixie”  claim  of  Koot- 


ing  and  station-cutting  will  be  com-  ■  cal  interest  on  the  part  played  by  1  Stock  Exchange,  and  were  called  right  in  1936  and  since  that  date 


some  5,000  feet  of  diamond  drilling 
has  been  done. 


cently  sh'-".'’  dotiniie  iiidirati.ms  tliat 
(ii'illinti  bas  now  roaebrd  tb»^  lower 
ip\-el.?  of  ilip  Lower  Benton  . 

FAULKENHAM  LAKE  I 
ARRANGES  FUNDS, 

Deal  if  Carried  ThrovL;;h  Wou!d 
Praxudf  "Ereasury  With 

$20C,CC0  I 


to  :;,600  ft.  where  the  main  break  is !  ;ng  on  the  east  shore  of  the  island  ada,”  by  H.  A.  Leverin.  Bureau  of  with  a  par  value  of  $5  per  share, 
exported  to  bo  encountered.  The  ha?  intersected  an  apparentl>  i.mpor-  Min(.-.s,  Department  of  Mines  and  Re-  The  total  authorized  issue  is  4,000.- 

new  shaft  ;.s  located  some  900  ft.  rant  ore  structure  with  an  extension  '  sources.  Ottawo.  900  shares  of  $5  par  value,  of  which 

west  and  ■109  ft.  south  of  the  pres- :  of  225  ft,  indicate, d  to  the  north  and  In  some  cases,  the  report  reveals,  3,267.334  shares  will  now  be  out- 
'uiT  .sh.ifi.  Macassa  is  making  gooii  |  above  the,  ”601”  structure.  Widths  ,  the  quantities  of  water  used  by  dif-  standing. 

progre.s.?  n  its  mill  enlargement '  run  from  to  3'/6  ft.,  n.ssays  ob-  [  ferrnt  industries  are  hundreds  of  The  additional  shares  are  being 


in  Can-  i  219  shares  of  common  capital  stock  3traW  Lake  Expects  Mill  i  orable  factor  in  the  Kootenay  Belle 
reaii  of  with  a  par  value  of  $5  per  share.  t  n  «  .j..  •_  ... !  oneration. 


urces.  Ottawo.  900  shares  of  $5  par  value,  of  which  | 

In  some  cases,  the  report  reveals,  3,267.334  shares  will  now  be  out-  | 
e  quantities  of  water  used  by  dif-  standing. 


To  Be  Ready  in  October  j 

Toronto  Bureau  The  Financial  Timea  | 
Tor'jato. — ^Straw  Lake  Beach  Gold  I 


Jack  'Waite  Said  to  Have 

Had  Small  Profit  in  June 


.  - . — .  _  .......avp  1."- 1  iin  111  inuusuis;?.  nr*'  uiuiareus  oil  The  additional  shares  are  being  ,  Mines  has  construction  of  its  build- 1  - 

.i;:h  lauks  now  completed  and  the.'a.ned  being  $24. nO  oi'cr  29  inches,  ,  times  those  of  any  other  raw  mate- j  issued  in  connection  with  shares  i  ings  underway  and  it  is  anticipated!  Vancouvei  —  .Jack  tVaire  Mining 
Lldit’oruil  crushing  and  grinding  $4  29  acros.s  41  inche.®  and  $19.85  ■  rial  used  in  the  particular  process,  voted  by  the  board  of  directors  as  i  that  the  mill  will  be  completed  and  i  Co.  is  reliably  reported  to  have 


•en’o  ouii  i'l.m 
p.-'.  i.a!  ric"'in_  "r 
Gold  .Min.-;  .'n  .9' 


j  Macassa  had  operating  costs  of.^g^r  depth  is  now  underway  on  'mining,  water  ha?  been  the  mam  employees  who,  on  .July  1st.  1938. 1  mine  is  being  prepared  for  produc-  daily  against  a  rated  capacity  of  400 
I  $312,844,  or  $6.65  a  ton  This  leaves  j  the  14'h  level  with  the  first  long  ,  agent  for  separating  the  precious  I  had  completed  twelve  years’  serxdce.  1  t;on  and  work  is  being  concentrated  “tons. 

.  operating  profit,  before  write-offs,  j  hole  in  this  program  said  to  hat'e  .  _ 

•vith  rail  of  .$476,279  for  the  half  year  For  i  indieatCvl  favorable  conditions  ! -  -jgrr.LTT - f.  .  - .  .^.776.77-  .  - '  jgf  ~ 

lilimham  I  the  entire  year  of  1937  operating! - ...  ]  I 


been  cnterc.!  mtn  with  New  I.irUi 
P'.i-iics  w'.iei 'hy  iIt-  Iretsury  of  tnci 
e'lmp.W't'  bp  h.'’npfiTPd  le  extent , 
(if  $-'09.9.'i9  if  option'-  arc  carried 
th('('i!i-h.  ('if  this  niiio’int  $|29,:(i9n  is. 
to  i.p  sprni  upon  iLe  .adjoining  p.o-  i 
jieriy.  St.arr.T’  Mines.  L  a-.  ;im  a  lial- 
ance  "((  .a'-  ailible  f.-r  furtner 

devt'lopmfn*  (':'  'he  Faulltenh.am  , 
yi'fiund,  ■■'•here  sh.aft  ha?  .ilre'idy 
iipen  sunk  ic  depth  oi  4p5  ft.,  with 
levels  nt  125,  259  .and  359  ft.  Tuis 
work  has  eicposed  .approxiniately  j 


.'I  i  T( .likenr.am  I  the  entire  year  ot  iit-L  operating 

A'.g  t  ii  was  I  profit  was  $992,845.  j  Labor  Troubles  Still 

iih  New  ^  rk  i  Arntfield  June  Production  |  Exist  at  McIntyre  Mines 
u-ded'le  eLewi  At  NeW  High  of  $56,000:  .r„r„n.A  BurraTTh,  Financl.l  Tim.. 

- -  Toronto. —Rumblings  lof  labor  di.s- 

Toronto  Bur.Au  The  FmancUi  Time.  oonteat  are  Still  being  heard  in  eon- 
J  oronto  —  Arnliicld  Gold  Mines  i  with  McIntyre  Porcupine 

production  for  the  month  of  -Tune ! gnd  the  Mine,  Mill  amd  Smel- 
thf'  ne'v  high  figu.o  ;  t?r  Workers'  TTnion.  The  union  Is 
$56.1199,  due  to  the  treatment  of  ap- ,  pimibation  of  a  .petition  in 

proxlmately  2.099  tons  of  ore  on  aigjg  effort  to  get  the  mine  owners  to 


Toronto  Bureau  The  Financial  Times 

Toronto  —  Arnliicld  Gold  Mines 
production  for  the  month  of  .Tune 
reached  the  ne'".  high  figure  of 
$56.1199,  due  to  the  treatment  of  ap- 


been  sunk  ic  depih  oi  455  ft.,  with  fuftoms  bash®  for  Halliwell 

levels  nt  125,  259  and  359  ft.  Tuis  Mines,  to.zether  with  approximateli  petition.  Howard  F. 

work  has  eicposed  apprnxiniateD  i  *.699  tons  of  Arntfield  ore.  Final  Welch,  union  spokesman,  said:  "I 
29,999  tons  of  ore  ninninsr  .nhoui  $  is  i  apportic>nment  oi  piTiductlon  foi  the,  have  seen  companies  stall  or  refuse 

per  ton.  and  diamond  drillin.g  has  in- !  tnonUi  has  not  yet  been  settled,  due  j.,  ne,got:ate  with  their  employees 

dicated  down66'nrd  rontiniiation  of  |  t(a  the  fact  that  the  Halliwell  ore  .^n^i  have  reasons  for  doing  so,  and  I 
orehodici  t.''  the  509  horizon.  It  is  |  C'«ntmed  a  larger  arnount  o*  :  have  seen  labor  trouble  occur  be- 


nlanned  tn  continue  the  shaft  .after  .  mu  --  .....cv..  i.a.--  i 

fiiri'iier  diamond  dvillins  has  been  j  harder  to  trout  on  this  account  The ;  In  this 

done.  !  f”'*  A?  '  A  ^  however,  every  possible  effort  ! 

M'ith  P..  H.  Burige.m.  mininc  i  been  made  tn  lay  the  basis  for  ■ 

eetor  for  the  ILammen  interests,  and,--  ^^il  Avems-A  rn»A  of  aca  j  analemble  dealing.®  and  the  proven-  i 

A,  G.  Hnrtie,  m.anager  of  Pickle  ;  fre  on  a  steady  average  rate  of  oO  These  efforts  have  1 


n-|month  nas  not  yet  oeen  seiuea  Qu..  ne.goflate  with  their  employees 
of  jto  the  fact  that  the  Halliwell  ore  |  g^^  J  ^ 

I  a  large,  amount  o*  ciappex ;  ,->cctir  be¬ 
er !  sulphides  than  expected,  and  proved  ,  ^g^^^  has  been 


A  G  HnMie  m.anager  of  Pickle ;  rare  on  a  sicmiy  .u.v  c,i  .uv 

^  It  Ik  tens  per  day,  Newandmorepower- 

Prow,  as  ronsu.nng  engti^^cers  it  is  ^  equipment  has  just 

proposed  to  ..ink  a  shat  on  the  Ptar^  rtelivered  at  the  mine  and  is 

raft  VTinett  property  to  initial  neptn  •  .  j  »  o  -v.,*, 

0^259  ft.,  (ommeneing  early  next  1 being  installed  at  No  3  shaft 

month,  while  drilling  will  proceed  1  -  ^  ,  r?-  j* 

to  test  extension  of  ore  length.  |  opectacular  rindUlgs 


the  endorsation  of  the  Provincial 
Minister  of  Labor,  yet  nothing  has 
been  obtained  but  stalling  from  the 
companies." 

Mean'.vhile,  at  the  McIntyre  prop¬ 
erty  work  of  apparent  major  irapor- 


- ^ -  I  Continue  at  Preston  E.  Dome !  tance  is  going  ahead  in  the  new  ore 

MeWatters  Half  Year  j  _  on  the  3,87.5  ?L  level  north  of  the  I 

p  c*.  Ro  ^74  Rf)4 '  Toronlo  Bureau  Tha  Financial  Tlmaa  main  Shaft.  Drifting  for  225  ft.  and 

y  ’  .  '  Toronto.  —  Preston  East  Dome  (Iri'Hng  into  the  w'alls  has  Indicated 

Tncnn.A  Bureau  Th.  nnancl.i  Time.  ^  -'rines  Continues  to  open  up  the  very  of  an  average  of  around  three-  | 
Tnrontn  Bureau  1  h.  I-  I  ei>Gc‘aciilar  ore  on  the  5.59  ft  level  quarter®  ounce  with  a  IJ  ft.  width.  ' 

Toronto.— With  mill  f-made  for  the  |  ‘“I'ee.acuiar  ore  on  tne  i  ii-  levei  _ 

?  .  V  1.  ,v,A  ...AT  AVAntrinr*  I  npsays  running  up  Into  three, 

first  ha  f  .  ‘  ‘  -  I  Financial  Times  is  offl- 1  rV..e.M  In 


r7Lr=i!r-”ofG^.aen  Rose  in  June 

operating  profit,  before  write-offs,  of  Toromo  Buraau  Th.  FIn.ncI,.  Time. 

,$7L804  or$4.I2aton.  Toronto.  -New  Golden  Ros^ 

■■“The  mine  currently  has  cros.scirt- i 

ting  north  on  this  horizon  before  the  lm-:n£  n>-e  for  average  recovery  9f  $11.69 

cr  WelB.  Ihe  mosscut  ^  g  I  pe^r  ton.  comp.y mg  with  $44,179  from 

ft  horizon  ha.s  reached  the  No.  ^  he’a'»lS’3S4  tons  and  average  oi  $13.9.-,  m 

Shear  and  drifUng  is  J  m'ad;  In  addition  lo  this,  flat  dia-'^^y*  *he  best  month  on  record  for 

In#?.  On  tbp  000  ft.  tne  nnve  nas  ♦inxn  oaa  ft  v,pc  the  company.  I'roductinn  for  the 

,  «  J  _ J  1CA  P4-  f%4  ♦Via  '  mond  urillLD^  on  tiiL  oOO  *t.  ieve*  nas  i*  *»  •  ...  .  j 

been  advanced  around  150  ft.  of  thci^^^  first  six  months  of  thus  y('’ar  stands 

,n,-.  _ _ _  thA  AhiAA.  ®ucountored  the  same  quartz  struc-  ..a" -■3,  _ _ _  oArr;.,  .  a.. 


Small  Drop  in  Production 

of  Golden  Rose  in  June 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Ne-w  Golden  Ros'' 


Wherever  people  gather  to  enjoy  the  better  things  of 
life.  Black  Horse  —  Canada’s  Favourite  Ale  —  is  always 
among  those  present.  Hale  and  hearty — popular  for 
five  generations — this  famous  ale  is  ever  welcome — a 
tried -and -true  friendi 

Raise  your  glass— you  can  seethe  difference.  Thirsty? 
Each  mellow  drop  has  that  distinctive  satisfying  flavour; 
It  aids  digestion,  too.  And  next  time  you’re  out  for  pure 
enjoyment,  just  take  a  look  around.  You’ll  notice  that 

More  people  drink 

Block  Hois* 

than  any  other  bottled  ALE  ^ 


il 


400  ft.  necessary  to  reach  the  objee- 


the  company.  Production  for  th,'* 
first  six  months  of  thi.s  y(''ar  stands 
at  $293,731  from  29,7.54  tons  for  n  cr- 
age  of  .$9,83  and  gross  product  inn. 


tive  H  is  expected  that  a^of '.$9,83  and  '  grosV  pi^du'cmn 

along  the  ® ^er  check  indication®  and  then  *^taz“t ;  ^ 

derway  In  about  6  week®.  cfosBcutUng  over  to  the  zone.  23,  1937,  is  $362,278. 
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THE  FMANCIAL  TIMES.  MONTREAL,  AUGUST  S.  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Macassa  July  Output  .  I 
Was  Higher  at  $131,888 


IRREGULAR  TREND 
MARKED  COURSE 


Forecast  For  Preston  Is 


VvUIluLi  Preston  East  Dome’s  recent  con- ;  the  325  level  hole  Xo.  r74  picked  it 
Mf  ItTflTP  Mir  A  n  17  P 'T  specta-iup  with  assays  of  $34  to  $72.  This 

lllllllilli  IVlAKKrI'  findings  in  the  Porcupine  hole  is  continuing  and  is  still  in  the 

****^'*^*^  1  Camp  of  Ontario  constitutes  another  j  south  body,  which  has  now  been 

-  saga  of  perseverance  in  the  history '  identified  from  the  550  to  the  325 

!  Bulk  of  Share  Volume  During  Canadian  mining.  It  has  been  re- ;  level. 

Pe^riod  Was  that  back  a  quarter  of  a  cen-  •  Previous  to  this  discovery'  the 

renoa  l^en  by  INumber  tury  ago  R.  H.  Dickson,  a  mining  en-  mine's  ore  reserves  have  been  es- 

or  Specialty  Issues  gineer  declared  that  the  richest .  limated  to  show  411,000  positive  tons 

-  claim  of  the  Porcupine  camp  would  {with  a  probable  additional  tonnage 

PRESTON  FEATURED  eventually  be  Preston.  Today  it  of  71,000  above  the  300  level.  Over- 

-  looks  as  if  that  claim  has  been  Jus-  i  all  grade,  confirmed  between  levels 

Prlcee  moved  with  Irregularity  tilled  judging  from  the  remarkable ,  by  drilling,  is  calculated  to  be  $9.13. 

^  ^  n  Ai  iflTtHinP'C  SCO  Srtrtt  TMt  main  Tnna  line  in  nnnnVv.n^* 


Trronto  Bureau  The  Financial  TImee 

'CUAU/i^CV  CTTTIIDC  Toronto.  •— Macassa  ■Mm^s  reports 
OiI/itViiIjI  F UIUIiIj  production  for  the  month  of  July  at. 

Jril.SiS.  from  the  milling  of  3,110 1 
'  VFRV  nWrPRTAIM  average  of  $13.20  per' 

I  iu A  1  U1i\/LiA  I nllT  ton.  This  compares  with  output  in 

•  r*i  re  BTm  *he  previous  month  of  $130,331  from 

AT  PRF^FWT  TFMF  ^  m 

*111  llUtjLilfl  IIItJLi  July.  1937,  production  vas  $130,603 
_  from  8.254  tons,  an  average  of  $15.33 

Further  Underground  Develop- ■  J,'’''-,, 

^  set  by  Macassa  was  established  in , 

ment  Depends  on  Obtaining  jjay  of  this  year  at  $133,943,  which  ■ 

of  Funds  wsa  gained  from  treatment  of  3,333  ' 

-  tons  of  ore  for  an  average  recovery 

TO  SUSPEND  MILLING  Jof  57  per  ton. 

-  Production  for  the  first  seven 

Toronto  Bureau  The  Financial  Timaa  months  of  the  Current  j'ear  totalled 
Toronto.  —  "While  diamond  drilling  $921,09,9  from  56,595  tons  of  ore,  an 


ment  Depends  on  Obtaining 
of  Funds 

TO  SUSPEND  MILLING 

Toronto  Bureau  The  Financial  Timat 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OfR  STATISTIC.\L  STAFF  WILL  BE  PLEASED  TO  A.VSWUt 
INOLTRIE.S  REGARDING  ALL  CLAS.SES  OP  SEGURmES. 

Fa  Ja  Crawford  &  Co* 

MEMBERS: 

The  Toronto  Stock  Fxrhanae  Wlonipet  Grain  Exchaaga 

Canadian  Commodlry  ExchanSe,  Inc. 

11  JORDAN  ST  ELGIN  1201  TORONTO 

BRANCHES:  B.ARRIE  -  ORILLIA  -  HAMILTON 


PRESTON  E.  DOME  , 
BOND  OFFERING! 


I  during  the  past  week  on  Camadian  j  findings  of  free  gold  on  the  550  foot  This  main  zone  lies  in  the  porphyry  Toronto.  —  "While  diamond  drilling  $921,09,9  from  56,595  tons  of  ore,  an  '  V*  l  Ajittiiu  i 

!  mining  markets,  -with  the  bulk  of  level.  The  dimension  of  the  new  due  west  of  the  shaft  and  near  the  from  the  fourth  level  at  Shawkey  average  of  $16.27  per  ton.  In  the  |  .  - 

the  share  volume  being  taken  by  a  discovery  are  as  yet  unknown.  It  1  western  boundary.  The  new  ore  on  ■  Gold  Mining  Company  has  met  with  same  period  of  last  year  output  Syndicate  Selling  $700,000  of , 


number  of  specialty  issues.  In  the  I  has  been  drifted  upon  for  200  feet  the  550  reaches  out  south  and  west  some  encouraging  results  in  a  new  amounted  to  $804,166  from  treatment 

course  of  the  period  higher  priced  i  and  while  the  eastern  part  has  ap-  from  the  shaft,  starting  in  about  62  section  of  the  property,  the  future  of  50,543  tons  of  ore.  Bn  average  of 

gold  stocks  gained  strength,  With  I  patently  tapered  off  in  values  from  feet  out.  Development  work  has  been  pf  the  company  is  decidedly  uncer- ,  $15.91  per  ton  milled. 

McIntyre  and  Dome  reaching  new  ;  $35  to  $52  near  the  crosscut  down  to  j  started  again  on  the  90  foot  level  tain  Drilling  underway  for  the  past ' 

tops  for  the  year  at  469  s  and  3414  !  *4.90  at  the  end.  the  western  part  from  the  original  Incline  shaft.  A  .few  months  is  still  proceeding  from  i ... 


B^c  5-Year  Bonds  at  97 V* 
With  Bonus 

Toronto  Buroau  The  Finsneiot  Tlnioi 


NORTHERN  CANADA 
MINES,  LIMITED 

Mow  Minos  Finsneod,  Moasgod 
and  DoveJopod  to 
Product!  OB. 

44  Vietorl*  Street 
TORONTO,  CANADA. 


respectively.  Among  the  base  met-  ■  seems  to  be  galloping  off  into  dizzy  crosscut  just  completed  here  in  the  underground  in  an  effort  to  disclose 
al  issues,'  Xoranda  continued  to  ^he  farther  the  drift  goes.  ■  north  part  of  the  main  zone  aver- :  new  ore  although  it  is  understood 

show  improvement  and  reached  a  I  T^i®  last  muck  cars  from  the  west  aged  $3.13  per  ton,  while  drifting  that  finances  are  nearing  exhaustion 
new  high  for  the  year  at  73 Vj.  while  sampled  at  $1,471.00  to  the  ton.  ran  $11.40  for  58  feet.  land  stock  options  that  depended  on, 

the  list  with  the  exception  of  a  few  '  Starting  from  the  crosscut  with'  ttith  early  completion  of  the  pro- 1  drilling  results  have  not  be  taken  up. 

issues  eased  from  the  higher  levels  assays  of  $12.60. to  $20.30,  they  pro- 1 posed  mih  a  major  mine  will  he  | Officials  of  the  company  will  meet! 

created  recently.  Junior  and  pros-  pressed  steadily  up  through  $550.  added  to  the  camp's  list  of  producers,  sometime  in  the  near  future  to  de- 

pect  gold  shares  were  selective  with  *347,  $1,211  and  finally  $1,471  at  the - cide  on  the  future  policj',  particularly! 

new  highs  for  the  year  to  date  spot-  face.  During  the  drifting,  test  Michael  Syndicate  Said  with  regard  to  the  development  of 


During  the  drifting,  test  Michael  Syndicate  Said 


ting  both  groups,  while  the  miscel-  f^oles  were  put  out  at  frequent 


laneous  section  showed  losses  out¬ 
numbering  the  gains  by  nearly  3  to 


intervals  to  around  five  feet  at  each  i 
side  without  reaching  the  boundarj’.  I 


1.  In  the  western  oils  division  prices  J  hese  assays  cD’er  various  lengths 


[ichael  Syndicate  Said  I  '^'ith  regard  to  the  development  of 

To  Have  Made  Good  Strike!’!;^  new  vein  found  in  drilling  Fur- 

_  I  ther  funds  will  have  to  be  obtained 

if  a  decision  is  arrived  at  to  carry 
Toronto.  —  "It'ord  frorn  the  Gou-  on  further  underground  development. 


moved  lower  as  trading  continued  ,  ""^n  from  $12.60  up  to  $765.90.  Much  dreau  area  states  that  Michael  Sjm-  An  option  was  granted  in  March  an  official  report  to  shareholders  ad- •  previous  offe’-inc  circula’-  and  are  $6"' 20  over  36  inche' tor  50  ft  Icnirth 

««  150,000  shares  of  vises  that  a  programme  of  deep  not^distribuunra  nS'one  Fe;oDd  shoor$14T^ 'over  ?6  Ss’ 


I\CCD  DDTI I  k  T  Toronto.  —  Preston  East  Dome  iugs.  mining  machinery  and  a  cy- 

Uljlal  UKIlLIIiIi  a  I  Mines  in  view  of  recent  developments  nide  mill,  all  in  good  shape. 

VAiiAiUiiivi  ril  QJ,  ,j,p  55P  J,  cpptem.  Regarding  ore  poesibilitieB  at  the 

MPllT  nin  k  Cf\  MIXTC  if'®  erection  of  an  all  cyanide  ^’ard  Lake  It  is,  stated  that  along 

llljW  KIIjAmII  mill,  the  size  of  which  has  not  yet  the  strike  ore  Indications  are  strong- 

|hepn  determined,  rather  than  a  500-  est  to  the  East  which  makes,  the  ar- 

_  TTi -  1  !4on  flotation  and  cyanldation  mill  as  quisition  of  the  Smith  claims  of  add- 

burface  Work  Showed  Important  I  was  originally  planned.  For  this  ed  impo.nance.  The  old  Parkhill 

Values  But  Shallow  Drilling  jre.ason,  and  also  due  to  the  fact  that  reached  a  depth  of  1  250  ft  and  found 

Not  Gocxl  I  derision  has  been  made  as  to  who  strong  ore  indications  on  the  bottom 

_  I  will  be  The  consulting  engineer  the  levels.  Three  ore  shoots  were  open- 

T  .  B  ,r.  .  .  »  undem'^riters  Milner.  Rost  L  Co  and  ®d,  close  together,  in  drifting  on  the 

Toronto  Buroau  Th.  Financial  Times  j^raper  Dobie  &  To.  Of  the  Preston  f  Hth  level  5\  est.  Sampling  results 

Toronto  Xew  Ribago  Mines  in  hpp^  issue  have  withdrawn  their  '*"ere  as  follows:  first  shoot  gave 


on  a  light  scale. 

The  Toronto  stock  exchan.ge  in- ,  ,  ,  ..  v  1  .  ,  -  —  -  - -  - . °  . . . 

dex  of  20  golds  closed  at  125.80  as  i  estimated.  I  -he  area.  *5’^“  i^lues  of  a  consist-  within  30  days  after  the  underwriter  chastel  Rouyn  property  where  sur- ; 

compared  with  123.20  a  -week  a?o  !  Drlrlng  CrosBcnt  ^  i  °  obtainc^d  over  had  been  notified  that  a  further-  15  -  face  n-ork  disclosed  important  va- . 

for  a  ^rain  of  2.60  points,  TThile  the  i  f  width  and  length,  according  000  feet  of  diamond  drilling  has  been  lues  but  where  shallow  drilling  a? 

index  of  base  metals  showed  a  de-  ,  .  the  4-o  level  a  crosscut  is  .o  reports.  G.  MacLeod,  com-  completed.  This  option  was  not  taken  in  other  properties  in  this  area' 
dine  of  .39  points  from  96.69  aweek  '^®;“«  engineer,  is  now  on  the  pro-  up  when  the  neex-ssary  drilling  was  showet*  undeterminate  results.  Jni- 

ago  to  95.30  at  the  close  of  the  cur-  upward  extension  perty  carrying  out  further  examina-  completed  and.  consequently  two  rial  contract  for  5,000  feet  has  hern 

rent  period.  A  dip  of  1.43  points  ^  ^he  Michael  property  Is  a  further  options  for  three  months  awarded.  The  company  has,  obtained, 

was  recorded  by  the  western  oils,  i  ^  The  crosscut  has  about  short  distance  southwest  of  the  ;  thereafter  on  150  000  shares  at  40  a  100  per  cent,  interest  in  5  claims  j 

and  the  closing  index  was  35.44  j  go  to  meet  it.  On  O’Brien  Cline  Lake  holdings.  .  cents  and  a  200.000  share  block  at  adjoining  Waite  Amulet  Mines  Ltd. 

when  compared  with  36.37  in  the,'  ^  _ "  ~T~  — —  oO  for  an  additional  th.''oe  i  nn  the  east.  The  company  has  also' 


sliarrp»t,M;  I  drmfnTT,"  V,  "LTd.  rS"  to™"  if  '.id  to  tord“S« 


090  ficj.  5-yeai  bonds  .at  97Vt  with  75  .cave  $14.63  over  36  inches  for  40  ft. 
shares  of  stock  with  each  $1,000  length.  This  totals  135  ft.  «x’craginc 
bond.  Bonds  are  renecmable  at  103.  $31.90  over  36  inches. 

D  G.  H.  IVright,  engineer  and - - — - 


week  previous.  I  r  ' 

In  the  senior  golda  division  Me- ' 

Intyre  listed  a  gain  of  I'vs  points.,  A  ,•  •_ 

while  Dome  advanced  .sharply  with  ,  VIT 

a  gain  of  2'^/k  points  on  the  week.  I 
lAke  Shore  ju.'uped  %  points,  as 

Pamotir  and  B.ariorne  listed  in-  i  Several  Large  ' 

Croat, e.s  of  15  and  20  points  respec-  ,  1 1____„-_  p- 

tively.  Siscoe.  showed  strength  at  wnproveii  rie 
the  close  of  tr.ading  .and  advanced  / 

6  cents  on  the  week,  while  Macassa 
and  .'lylv.anite  showed  advances  of 

5  re.-its  each.  Little  Long  Lac  and  -■^n  important  devel 
O'B.-ic-n  dipped  15  and  10  points,  i  industry  m 

while  losses  of  5  cents,  per  share  I  ‘^^^.ing  place  .n  the 

were  recorded  bv  Teck-Hiiehes  ,  ^®®Pa,rati' 

Pioneer.  Buffalo-Ankerite  and  hoI- j ®°4rance  < 
linger  remained  unchanged.  companies  into  the 

„  .  ,  •  ,  -r  .  J  Interest  in  at  least  thr 

Moved  .\gainst  Trend  |  pj-pven  fields  "nas  been 

Xoranda  and  Hudson  Baj  moved  |  nouncement  of  seven 
against  the  trend  of  the  base  metal  j  panies  that  they  wc 
group,  and  listed  gains  of  1  and  ei  acreage, 
points  in  this  order,  while  Ventures  Standard  Oil  of  Ca 


35*44  '  ^  liundred  feet  to  go  to  meet  it.  On  O’Brien  Cline  Lake  holdings. 

If— - The  Western  Oils - 


leer,  .s  now  on  the  pro-  up  when  the  neex-ssary  drilling  was  showed  undeterminate  results.  Ini-  eeolnsti=»  ha'  t^-e  to"r>w’'nff  to  sav  m  lATklTn  rknArivw 

mg  out  further  examina-  completed  and.  cons^uently  two  tlal  contract  for  5,000  feet  has  been  f^nLrninc  the  Pre;m*n  ore  nfetur'e  PAMlllIR  PROFIT 

e  Michael  property  Is  a  further  options  Jor  three  months  awarded.  The  company  has,  obtained,/^  new  offermr  c’’-cu’a’':  TxllflvUA  1 

moe  southwest  of  tie  thereafter  on  150  000  shares  at  40  a  100  per  cent,  interest  in  5  claims  j  i  "  "  lert  ftri  III  /»  U/\lT*nin 

ae  Lake  holdings.  .  cents  and  a  200,000  share  block  at  adjoining  -^-aite  Amu'et  Mines  L'd  uunual  report,  IS  dia-  I  ID  IN  /• 

- 50  r#t.s  for  an  additional  th.-oe  UF  lA  0  iTiUAinj 


cents  and  a  200,000  share  block  at  adjoining  Waite  Amulet  Mines  Ltd.  ^  n ‘'I  v  report,  is  tiia- 

oO  cAt.s  for  an  additional  th.-oe  on  the  east.  The  companv  has  also ' 

monK.s  also  become  void.  The  com-  acquired  s  50  per  cent  interest  in  down  between  these  levels  and  these 

TNovvss  ^ 4 AAA  .  _  *  H 3 rirrtvoT^  rAniimntv  r»f  f>>7* 


Activity  In  Wildcat  Fields 


^  w 

Several  Large  Companies  Active  in  at  Least  Three  j  of  the  present  month.  The  ®xact  i  Che‘p"t?vo''‘latmr  fac  t  pointed  out  above  that  only  2.-  Toronto.— Estimate  net  profit 

Unproven  Fields -  Standard  of  California  Has  Big  closing  down  of  the  plant  ’ ‘u^ibcr  of  properties  held  by  Othc*-  lateral  work  has  been  $710,533,  equal  to  14.21  eejts  j 

iA  Aro.  depend  uporn  how  long  the ;  companies  i  against  share  is  reported  by  Pamour  P^ 

/acreage  in  StevevUle  Area  broken  ore  supply  will  last  Thcl  _ 1 _  3,500  on  the  200  foot  level.  cupine  Mines  for  the  six  mnn' 

- -  ■  I ,  mill  is  said  to  be  currently  handling ,  ,  .  _  i  o  l  should  also  be  noted  that  the  ^  ended  June  30.  1933.  This  eompai 

An  important  development  In  Al-llcy  well  oo.su*  around  $150,000  to  drill,  around  180  tons  per  day.  Channel  Sample  Results  development  work  has  been  confined  with  estimated  net  profit  Of  $2.8 

Tta’s  oil  industry  which  has  been  |  Total  proceeds  from  a  son  barrel  wc,:  From  the  start  of  production  until  p  Pkan  Yoll/awknifp  north-west  claim  only  Other  500.  or  5.6  cents  per  share  in  t 

king  place  in  the  past  several !  ""o'dd  wipe  that  out  In  less  than  a  the  end  of  1937  the  company  had  net  rrom  4,-nan  I  eilOWKnire  parts  of  the.  property  will  he  ex-  corresponding  period  of  last  ye.ar 


pany  has  approximately  750,000  about  1,600  acres  adjoming  proper-  “  on  .Net  Eoualled  14.21  Cents  Share 

Mlll-to  wtoh  r™.  4  J  la  ”  JL  of.  S  ,  '“Lj'”',"''"  Jr’;  '  " 

^spend^  somettoe  aroind’’lL^’ md !  “riven  m  \“ma^am.?ik)n' Tf  figures.  '^Attention  is*  d'rawn  to  “he  Torento  Bureau  T*h,  Fin.»ci*i  Tim., 

of  the  present  month.  The  exact '  or  T.rr.nor,io«“  ,v-ith  =  Pointed  out  above  that  only  2.-  Toronto.— Estimate  net  profit  of 


figures.  Attention  is  drawn  to  the  Toronto  Bureau  The  Flnaneiai  Time, 

fact  pointed  out  above  that  only  2.-  Toronto. — Estimate  net  profit  of 

009  feet  of  lateral  work  has  been  $710,538,  equal  to  14.21  cents  per 
done  on  the  300  foot  level  against  share  is  reported  bj-  Pamour  Por- 


3,500  on  the  200  foot  level. 


eupme  Mines  for 


six  months 


berta’s  oil  industry  which  has  been  |  Total  proceeds  from  a  son  barrel  wci 


It  should  also  be  noted  that  the  ^  ended  June  30.  1933.  This  eompares 
development  work  has  been  confined  with  estimated  net  profit  Of  $283.- 


licity  is  the  entrance  of  the  large  ‘  ‘  ^  ver..  is-montn  period  from  Feoruary  2n.  i  Toronto  Bureau  The  Financial  Timea 

companies  into  the  wildcat  fields,  i  *  _  1956,  to  .4ug'ust  31,  1937,  net  bullion  :  Toronto.  —  Channel  .sample  results 

Interest  in  at  least  three  of  these  un-  I  The  Toronto  stock  exchange  of  15  amounted  to  $524,774  with  op- ,  from  the  second  ore  shoot  in  the  Kil- 


!  plored  and  developed  after  produc-  During  the  six  months  under  rc- 
i  tion  has  been  established.  The  ere-  view  the  companv  treated  255.892 
body  was  drifted  on  for  58  feet  and  tons  of  ore  for  recovery  of  $«  97  per 
.cave  511.19  cut  a^•erage  grade  over  ton  auid  production  less  marketin,!: 


proven  fields  "nas  been  roused  by  an- !  western  oih  followed  an  irregular !  profit,  after  charges  but  be-  patrick  vein  on  the  Chan  Yellow- 1  drift  width  for  'his  length.  Only  expense,  of  $1,621,987.  Operating  ex 

nouncement  of  several  large  com-  downward  course  during  the  first  r™T,|^*^''®  '""rite-offs,  reported  at  $68,962.  knife  Gold  property  operating  con- '  ^rie  ciosscut  has  been  driven  to  penses.  inrludin.et  development  min- 
panies  that  they  were  taking  up '  During  the  next  week  a  sharp  ■  Deferred  development  written  off  at  tm]  which  is  held  by  John  E.  This  averaged  $3  13  cut  grade  mg  milling  .and  administration  and 


against  the  trend  or  the  base  nietai  j  panies  that  they  were  taking  i ‘uring  ine  next 

group,  and  listed  gains  of  1  and  yi  acreage.  j  upward  .swing  occurred 

points  in  this  order,  while  Ventures}  Standard  Oil  of  California  which 
and  Falconhridge  showed  improve- ^  has  been  active  in  examining  sever- 

ment  and  posted  gains  of  15  and  20  '  a!  structures  in  the  vicinity  of  Cal-*  rrr - T - 

cents  respscfiveiy  Chiomium  was  garv  during  the  past  few  months  i  T5  E  INDEX-  I5tf/E5TERW  OILS 
traded  in  fair  volume  and  gamed  5  (has  optioned  a  large  acreage  In  the!  I 

cent.s,  while  iVahe  Amulet  dipped  40  j  steveville  field,  120  miles  east  of  ^  I 

cents.  Pend  Oreiile  slipped _25  rents,  Calgary,  Standard  now  has  crews  at;  - 1— - - 

as  Aldormac  w.as  traded  5  points  work  probing  geological  data  already  ] 

lower  m  good  volume.  Coast  fop-  secured  on  the  acreage.  |  ■SZ — a  _ j 

per  was  off  15  pomf.=>  ou  the  week,  'Work  is  already  underway  on  a!  /  ^\  A  / 

while  Sudbin>'  Basin  and  Sherritt-  u-ell  on  the  Bearberry  structure,  the:  I  *  X. 

Gordon  lost  10  and  9  cents  respec-  rechristened  Monarch  field,  35  miles  |  j 


from  which  ;  rate  of  $1  per  ton  of  ore  milled  total-  'Hammell  are  announced' by  officials  for  42  feet.  A  great  deal  more  work  general  expense,  amounted  to  $735.- 
;n  off  closingjiing  $74,305.  left  a  loss  for  the  IS- i  of  the  company.  Eleven  channels  '""i'-l  t®  t'®  fl®"®  before  full  di-  611  while  .>-eserve  for  taxes  was 
month  period  of  $5,342  withou*  pro-  over  the  65  ft.  length  opened  up  re-  mensions  of  the  firehody  on  this  $25.0on.  leaving  operating  profit  of 

.  la-iding_for  depreciation.  A  total  of, turned  values  from  one  ounce  to  31  horizon  are  known.  This  work  does  $773,611,  to  which  is  added  miscel- 

>TERN  OILS  !  1.993,159  shares  of  stock  sold  he- ,  ounces,  an  average  of  7.2  ounces  or  n®!  sdd  to  the  ore  reseri'es  for  m  Maneous  income  of  $4,112  Reservo 

— - ,  tween  March.  1934,  and  ^Jasuary,  j  5252  per  ton.  Th^  channels  include  the  annual  statement  continuity  was  for  depreciation  was  estimated  at 

.  1 1936,  netted  the  company  $549. .'2i  only  the  quartz  and  not  the  schisted  assumed.”  $78,909  and  pre-operating  expendl- 

-  Following  announcement  this  week  walls.  -  tures  were  written  off  at  $53,990. 

J  \  'that  mill  operations  would  be  sus- ■  The  first  shoot  from  this  vein  over  Ward  Lake  Acauires  Old  1  -^pproximatelv  99.909  tons  of  oro 

/  \ _  I  pended,  the  stock  of  the  company  lOO  ft  length  averages  $490  in  gold  1  •  .  ^  .*  '.with  heads  averaging  $7  73  ■were 

ipicoten  rroperties  milled  durms  the  first  quarter  and 

-  137  090  tons  with  heads  at  $7.28 

Ward  I.ake  Gold  Mines  were  milled  during  the  second  quar- 


!  broke  sharply  and  sold  down  to  a  j  per  ton  over  width  of  13  inches.  In 
new  low  of  5  cent.s.  The  high  for  the  the  section  the  schist  is  a  foot  wide 
I  year  was  33  cents,  $1.10  in  1937  and  on  either  side  and  shows  some  free 


Xorm.cral  lo.'t 


'  west  of  Olds,  Some  41.090  acres  in 


Base  Metals  eased  4  points  on  the  tbis  section  has  been  acquired  by 
period.  Jack  5\  aite  was  traded  iu  Petroleum  Structures  Ltd.,  shares  of 


1  $1.15  in  1936. 


The  Financial  Times  reaches 


Michipicoten  Properties 


!  cold.  Other  shoots,  particularly  the  I  has  been  formed  to  take  over  an ‘ter.  The  mill  Is  currently  handling 
'  Xo.  5  cross  vein  and  a  paaallel  vein  !  amal.camation  of  the  former  Park- ,  approximately  1,599  tons  per  day  at 
20  ft.  distant  both  sho'W’ing  much  hi!!  Gold  Mines  and  adjoining  Michl- :  a  lower  grade  than  for  the  first  two 


fair  volume  and  showed  a  decline  \viijch  are  h-’ld  jointly  by  Anglo-'  Mooted  bv  thi^  ooi  c  ’  people  who  are  interested  free  gold  are  being  prepared  for  plcoten  Gold  .Mine.s  propeitios.  in-  quarter.'  but  still  above  the  average 

Of  31/2  cents  on  the  week.  Canadian  Oil.  Calga.-y  &  Edmonton  ■  tii^ie  has  been  the  fact  thT"the°m«hT!' ,  ^  Investment  securi- j  channel  sampling  and  give  promise  eluding  the  Smith  claims  The  pro-  ore  reserve  figure  of  $6.15  Indicated 


Omega  moved  sharply  higher  and  Corp.,  Vancouver  interests  and  the ,  for  determining  potential  figures  fori^^®*' 

recorded  a  new  high  tor  the  year  of  Canadian  Western  Xatural  Gas  Co. ! 5'al!ey  wells  has  not  been  tjie  1  — '■  — 

63  cents  and  .-howed  a  net  gain  on  tvith  such  important  interests  in  the  9^9®-  efficient  ax  ailable.  Recognition  I  naB 

the  week  of  12  points,  while  Me-  picture  this  field  should  get  a  thor-  iP" 

AVatters  also  listed  a  new  high  of  36  1  ough  testing  .  ^he  neniy  func.ionmg  Con.sercaUon  :  1 1 

to  record  a  net  advance  of  10  cents.  1  Another  fie 


f”  .‘"iT'’”  t  J  .  '  Doard  which  is  now  carrying  out  tests! 

Another  field  recemng  renewed  at- 1  on  a  new  basis.  Still  in  the  nature 


New  Issue 


Sullivan  after  reports  of  high  grade  .  tention  from  the  larger  oil  rompan-  of  an  experiment  to  determine  ''he  ■ 
beinc  found  on  the  third  level  ad- j  1?.^  is  the  Jumpin.g  Pound  structure, ;  be.,r  course  the  now  method  i.s  to  'ah' 
vanced  sharpli  and  recorded  a.  ,eain  -•*  ’j^Ues  west  of  Calgary.  Xow  1  .jveiu  to  fiov%-  wide  open  through 

of  19  points  on  the  week.  Coniau- | J’® D’*-  small  orifice,  width  of  which  has: 

rum  jumped  2l  cents  in  good  vol- ;  Roxana  interests  ISll  tentatitHj  set  at  tvo  in^-he^..  i 


of  addin.g  to  additional  ore  shoots..  perty  is  fully  equipped  with  build-  •  in  the  annual  report 


Applicatione  having  been  received  for  an  amount  in  excess  of  this  isesuc.  this  ativer- 
tisenicnt  appear.'  as  e  matu-r  of  record  only,  and  is  not  intended  as  an  offei  for  sale. 


ume.  as  Bidgood  Kirkland  was  in  importance  of  the.=e  developm.ents ,  .""JIL  irT  thV  Texes ' 
demand  on  the  closing  day  of  the  „  the  fact  that  jbe  larger  oil  ocm- ;  .jl^y  l^no^e%eri 


been  found  most  satisfac- 


period  and  listed  a  gain  of  6  cents.  I  paiiies  have  recognized  that  it 


in  the  final  figures.  Re.sults  should 


Eankfield  was  3  points  better  in  :  be  to  then;  good  and  to  the  good  of  the :  availa'nle  very  shortly!  "  | 

good  volume,  as  Payore  gained  the  :  ’9*'  industry  to  pioneer  nev  |  -phe  Conservation  Board  is  making: 

'3m.e  amount.  Other  issues  in  this  |  There  are^  a  good  number  0  gng.jjr-e-  determine  the  attua;  ■ 

group  to  show  gali^  include 

adian  Malartic,  Kirk. and  La..e.  La- [  ppj.tance.  Up  to  now  their  develop- .  pro'ratton  rate  cor  bo*>i' oil  'ar'i 
guna.  McKenzie  Red  Lake.  Reno  and  :  ment  has  been  left  in  .most  cases  icj  ga.s  wells  wni  be 'sen  Gas 'wells  wif 
Stadacona.  chawkey,  on  news  of  :  the  small,  i.ndependent  and  often  in- :  be  shut  down,  as  has  been' inti- 


8700,000 

Preston  East  Dome  Mines,  Limited 


tor  .T  iOftS  or  C  ,2  ccni?'.  x  Anl\c  qc  q  Vf-  **  \  ‘  ^ 

and  Central  Patricia  each  slipped  4  for^'he  Vest^rn  oil' indusi.'^,  proSr.n  ” 


points,  while  Gunnar  Gold  eased  3 
cents  on  the  week.  Jacoia  was  2-i 


the  third  of  hi.s  series  of  broad- 


(No  Personal  Liability) 

First  (Closed)  Mortgage  6%  Five  Year  Bonds 

To  be  dated  July  1,  1938  To  mature  July  1.  1943 

Principal  and  half-yearly  interest  (January  1  and  July  J'  paynhlc  in  lauful  money  of  Canada  at  the  holder's  option,  at  the  principal 
offices  of  the  Company's  Bankers  in  Toronto,  Montreal,  HeJifer  and  Vancouver.  Coupon  bonds  in  aenominations  of 
$1,001,  $500  and  $100,  registerable  as  to  pnnc'pal  o<-iy.  Rcdce.m.able  in  whole  or  in  pnr‘  ot  the  option  of  the 
company  on  any  interest  date  prior  to  maturi'y  nn  thirty  days’  notice  at  10,H  and  accrued  interest. 

TruPtee;  Chartered  Trust  and  Executor  Company 


Turner  Valley  now  has 


CAPIT.VLfZATrOX 

(Upon  completion  of  this  financing) 


Preston  was  the  feature  of  the  en¬ 
tire  list  durin.g  the  period,  and  .show¬ 


ed  a  net  gam  of  59  cent.->.  this  iSsue  Kj,,  oiotkin.':  ■'If  we  produce  a  bar- 
also  touched  a  new  high  for  the  year  |  o,;,  rbat  costs  a  dollar  and  wo 

of  $1.99.  Kerr  Addison  reached  a  j  _5;mniy  .sell  that  barrel  for  a  dollar, 
now  pe.ak  at  $2.50  and  recorded  a  |  we  haven't  created  any  new  wealth. 


H.owever.  Mr.  Plotkin.s  brings  up  a  C  I 

o.aint  which  this  column  is  confes.'ed- j  "if  -.1-9  barre..^. ; 

!y  unable  -o  logically  explain,  pays  ®'®  Valleys  big  .six:  } 

Mr.  P’otkin.':  "It  we  produce  a  bar- 1  Potential 


First  (Closed)  Mortgage  Five  Year  Bonds. 
Common  Shares  ($1.00  Par  Value) . 


Authorized 
$  700.000 
3,000.000 


Issued 
$  700,000 
3.000.000 


Frontier  . .  . . 
Vulcan  Brown 


gain  of  46  cents  while  Madsen  Red  I  But  if  we  produce  it  for  59  cents,  re- 1  Sundar.re .  3,126 

Lake  jumped  sharply  to  a  new  high  I  fine  it;  take  various,  products  out  of  Prm.rie  .  2,.  1,3 

«  ,  /■N-it  «uit  to  a  Lommoii  no.  i . 

ff.f.'  "^Eak  Mafartfc  in  d'e  I  . 


ccn.„.  —d.  L  -Mdid.  uv  :  dfc  . |  crc-atcd  32.59  worth  of  new  wealth."  Incidentally  those  six  welLs  account 
m.and  and  gained  .4  points,  while :  hardly  true  as  all  those !  for  over  one-thir.d  of  Turner  Va! 

.Bladen  moved  up  6  cents.  Chester- j  pj-oeesses  can  not  be  carried  out  for  |  ley's  total  potential  of  50,000  odd  bar- 
ville  listed  a  loss  of  16  points  and  i  nothin,?.  That  i.',  for  the  product.'  rels. 

was  traded  in  good  volume,  while  I  which  sell  tor  $.5._  the  co.'t  will  be  - — — 

Hard  Rock  dipped  10  cents,  on  the ;  much  m.nre  than  .oO  cent?,  which  is  Dividend.'  being  paid  September  ? 
week  Other  i.ssues  to  lose  ground  ■  ®9-''  ■^®  producing  the  crude.  ^5,^  f„,jp  Anglo-Canadian  compan- 

included  A.w:m  Gold  Urancoeur  ‘  continues:  -y  j:he  expected  to  run  approximateij 

Vari  llac  'partanen  1  f'®®-'®"-  fcUn"'-':  Foundation  21.4c.  Mon- 

Fernland.  Lapa  .  adillac,  Partanen,  a  Turner  Valley  ic,  Prairie  5’-jc  and  Fi.-e.'tonc 

Powell  and  >!a\  s  Lake.  |  oil.  That's  what  it’.=  worth.  But  we  op 

An.glo-Huronian  moved  up  25  ■  are  gettin.g  $125  per  barrel  for  it.,'  '  _ 

cents,  as  Castle  Trethewev  gained  5  rherefore.  we  are-  not  producing  any 

nnmts  and  MeVittie  showed  an  in- i  new  wealth  and.  a.' you  can  .=ep,  some-  Coronation  open  flow  2,174  bbls.  for 
point.o  ana  .MCMirie  .mouea  an  in  1  difference.’’  This '  potential  of  1,4.59 ...  yfercury  blow.?  ir, 

crease  ot  ,n  poin.  on  a  g^n  ®nl1>  ,  regrettaldv  i.?  unable  to  ex  l.'outh  ea.'t  of  Vulcan  Brown  to  look 

lower  mi.-cell.'inoous  ll.st.  Udoi.-idn,  ,..v,,.,.o  ibe  c,>?t  fitruro  (ir  like  fair  producer.  .. rommoil  Xo.  2 


,j  plain  from  wb' 

an  acrivo  issiio  .allowed  a  flecllne  ofl  jp, 

13  point:',  while  Read  Authier  po.'l- ;  iiiiise  condition 
od  a  los.s  of  1.)  cent.s.  .Miiiin.g  t  or- t  .-omp.anv  in  'I'l 
poration  was  lo  (loiiiis  easier,  as  Tiioney  today  t, 
Biii  Missouri  lost  :!  eeiit.s  on  tlie  a  barnl  prolu 
period.  Oro  I'lala,  .Northern  Can-  sii.v  of  that  s 

ada,  (ioldale  and  Boh.'io  lost  I  rae- | ‘'^"  '1^  " 

.  '  ,  iiuitu-  I'nniei- 

tioiial  aniouni.-  ;  , 

CahuiU-.y  l-.dmonlon  lost  20  l  eiils,  diiiiuu  ' 

while  lloiiM'  and  ()l<all;i  Oils  dipped  |  i,.: 

10  cents  each  in  light  \oliime.  I'nit- '  CMct  ♦hat  rout¬ 
ed  Oils  and  Brown  Oii  e.-iseil  I'ttiatc  makin<-r  d 
and  2  points  re.speel  i\ ely.  wliile  ..\n-  soioe  $1,30. lOo  t, 
glo-('aiiadi;m  Ion  1  cent.  Texas-  i'>  '""er 
Canadian  and  Homestead  advanced;^ 

2  and  2^  cents  respectii ely.  while! - 

Royalne  rem.ained  firm  Trading  In '  »  i  r’-—-, 
this  section  was  very  quiet  i  Ang!o-V..3nn 

-  - _  I  JVjy,  jJgj. 

BUST  TOT  BIST  srA.tOX  LV  X.B.  :  _ 

Fredericton.  —  Everythin.g  th;.'.  year  ■ 
point.',  to  a  banner  tou.rist  sca-son  for  Calgary  —  It 
Xew'  Erun.'wick,  ac.'ording  to  the  dividend  disbu; 
latent  report.'.  The-  hotel.'  .air.’-ad.r  .have' 
had  .many  vac.atnon  v;r;tor.'.  and  nuni-  r-b-Canadian  O 
be-rs  have  wr;tic-s  in  for  re.'.en-ationf  :  ic-s  for  the  qu 
later  in  the  .rca-cn.  Tourist.'.  ^“J'^.yhows  .a  substa 
ro^is*cr<^i1  froR*  1^.*;  f:^r  5.outh  Pio- 
rida  and  the  west  coast.  parent  compan 


j  new  wealth  and.  a.'  vou  can  see,  some- 1  Coronation  open  flow  2,174  bbls.  for- 
lone  i.s  losina  the  'difference."  Thi?  '  potential  of  1.459 ...  ^rercurv  blow.?  ir.  ; 
I  column  regrettal'Iv  i.s  unable  to  ex  l-south  ea.'t  of  Vulcan  Brown  to  look) 

i  plain  from  where  the  cost  figure  or  i  I'ke  fair  producer.  ..  Tommoil  Xo.  2| 

1.31.59  per  ban-el  i.s  obtained,  I'nder  |  should  be  next  to  hit  the  lime,  now  ^ 

:  ttiose  conditions  ever,\-  ■■oil  producing  |  at  7,191  ft.  ,  Boynlite  X'o.  3.3  at  6..i 


,-oinpanv  in  'rurner  Valley  is  losing  j  $99  ft - Okidta  «  at  !>,)59  fi..,. 

m,>ney  today  t,.  He-  tune  of  26  cenl.s  '  I  >;i\ ies  No.  4  b.dow  4.519  ft - Ho.t  . 

;I  b;in-i  l  |>i  o  lu,-,  il.  ’I'he  iibsoltil.-  fab  nlili'  .No.  31  iiitiking  goo.l  lim,-  2:-t7  fi.j 
sii.v  of  thill  sl:i1,‘m,-nt  Is  f|iiile  ai'-  in  the  lime.  No.  32  now  14.',  ft.  In 
Piii.-nt  wlii-n  it  is  <-onsid,-i-,d  b.iw  litm- .  .  .  ( 'alga  r-.\  A  1-Miiioniori  lioids  S'2 
u'latiy  Tni-m-i-  \'iill>-y  'd  eoinpani,-s  p,  r  cent  royaily  in  new  |iiodu,-,  r 
luivi-  i'iil,’i-,-,l-  tlie  I'iiiiUs  of  di\-idend  5r.-i-eui-y .  .  .  i 'oii.s.ilidjit.-il  ai-ouiid  tb,- 
p.-i\-,-i-s  dui-iuu  ’he  pii.si  .M-ai-.  .\  good  7.99(1  ft.  inaik  .  .  .  I'ommoil  will  pa.v 
examiile  is  !iffoi-d(-'l  tbi.s  week  by  tie  next  dleid,  lid  this  iiiontii  with  de,  ; 
fm-t  ♦bat  font-  .\ agio  i 'a na  lia n  well,--  bui-semeni  of  no*  l(-,s.s  thau  3  cen',- - 
ate  tuaking  dislmr.setuenl s  tottillini-  a  sbn re ...  Impel  i;il  Oil  w  ill  can  y  it.- 
.;ome  41  30.(190  to  lo  ing  total  di\ iden<l.-  I  ,et  lil o-i'1ge  *i>-t  .de.-pei-  in  the  linie 
to  over  $350, UOO,  That  hardly  'tv->w-- ,  prodm  lion  tr.st  in  upper  section  re 


li\-idend  5r,-i-eui-y. 
.\  good  7.000  ft. 


,  a  lo.'.s  on  operation'.  A  Turner  Vab  y-eabng  largre  w-ater  tntrufuon. 

Angle-C?n,<K»n  Subddmry  jetoi' 

Dividends  Are  Increased  p^^jjaatinu  Pet 

-  21-4  cents  per  sh 

Calgary  —  It  is  estimated  that  the  v.-ith  1.2  cents  in 
dividend  disbursements,  of  four  An-  ter.  Monarch  Roy 
glo-Canadian  Oil  Co  Ltd.  subsidiar-  ' 

ic-s  for  the  qua.'t.er  ended  July  .jI  g  ,  cents,  and  Fir 
shows  .a  s.ubstantial  increase  for  the  o  cents  .i.gain.'t.  1 
parent  company  over  the  previous ;  previous  quarter. 


quarter  Disbursements  are  sc'he- 
duied  for  early  in  September. 

Foundatinn  Petroleums  ■"'ll!  pay 
284  cents  per  share  as  compared 
vrith  1.2  cents  in  the  previous  quar¬ 
ter.  Monarch  Royalties  will  pay  1 
cent  per  share  against  1.3  cents. 
Prairie  Royalties  cents  aga'nst 
3.2  cents,  and  Firestone  Petroleums 
2  cents  .i.gain.'t.  1  cent  per  .s'nare  in 


RF.(  TRITT 

The  bonds  wdll  be  Issued  under  and,  in  the  opinion  of  courusel,  secured  by  a  Trust  Deed  bearing  formal  date  July  1st, 
1938.  In  favour  of  Chartered  Trust  and  Executor  Company  as  Trustee,  The  Tru.'t  Deed.  In  the  opinion  of  counsel,  will 
create  a  first,  fixed  and  .specific  mortgage  and  charge  upon  all  the  company's  real  and  immoy’able  property  and  righUs, 
plant  and  machinery,  and  a  first  floating  charge  on  all  other  asset-s  of  the  company,  prc.'ent  and  future. 

RixKrsT.  rrxD 

The  Trust  Deed  wdl!  provide  that  the  company  wall,  so  long  as  any  bonds  are  outstanding,  within  thirty  (30)  daxix 
after  completion  of  each  three  ("3)  months'  period  (commencing  with  the  three  (31  months'  period  immediately  following 
the  end  of  the  first  calendar  month  subsequent  to  the  calendar  month  in  which  milling  operation.?  on  the  company's  pro¬ 
perty  are  com.m.enced)  pay  to  the  Trustee  a  sum  not  less  than  two- thirds  of  the  net  income  (to  be  defined  in  the  Trust 
Deed)  of  the  company  for  such  three  (3)  months'  period. 

The  amounts  so  paid  to  the  Trustee  are  to  be  used  by  it  to  retire  bonds  by  purchase  at  not  exceeding  103  and  accrued 
interest,  or  by  redemption  if  not  so  purchasable,  at  103  and  accrued  interest. 

PURPOSE  or  ISSUE 

These  funds  wdll  be  used  In  part  to  pnnide  for  the  construction  of  a  mill  on  the  company's  property.  Of  the  balance, 
sufficient  will  he  deposited  with  the  Trustee  in  order  to  provide  for  the  interest  on  the  outstanding  Bonds  payable  January 
1,  1939,  and  July  1,  1939.  The  balance  will  be  available  for  further  development  of  the  known  ore  bodies  and  for  general 
and  proper  corporate  purposes.  The  Deed  of  Trust  will  provide  that  all  capital  expenditures  ot  the  company  will  be 
subject  to  the  approval  of  the  company’s  consulting  engineer.  Provision  will  be  made  that  the  consulting  engineer  will 
be  satisfactoiy  to  the  underwriters.  ^ 

initl  t  TORS 

The  Directors  of  the  ('ompanv  are  as  follow,':  K  \V.  Wright,  K.U„  Fresident;  W  H  Boiick.  Vice-President;  R 
Pre.'lnn  Coursen,  Salter  A.  Htiyden,  K.C.,  A.  P.  Herbert,  Stuart  K.  Playfair  and  D.  G,  H.  Wright. 

PRICE:  97^  2  accrued  interest 
carrying  a  bonus  of  75  shares  of  Common  Stock  with  each  $1,000  Bond 

\Ce  offif^  these  bonds  subject  to  prior  sale  and  ehaotif  le  price,  if,  as  and  udo  v  issued  avd  aeeep*ed  hii  ns.  and  subject  to  the  approval 

of  all  legal  de>nils'in  ronncriion  with  thr  crrtinoti  and  issue  n(  the  bond'-  and  n'"  'hr  ’nlidil;,  of  'hr  Trust  Deed  securing 
the  same  and  of  'hr  coni pon y' s  titles  'u  i'.s  pcopir'y  by  our  coun.-rl,  Rordrn,  hlliot,  Snnkry  and  Kelley, 

and  as  to  all  matters  on  behalf  of  the  Company  by  .Messrs.  W  aldrun,  Bouck  62  llcl'ncnngton. 

Milner,  Ross  &  Co.  Draper  Dobie  &  Co. 


Members  The  Toronto  Stock  Exchange 
330  Bay  Street  -  -  Toronto 

Branch:  Pigott  Bldg..  Hamilton 


.Members  The  Toronto  Stock  Exchange 

330  Bay  Street  -  -  Toronto 

Branch:  12  Oiiecn  Street,  St.  Catharines 


The  Rtatcm^Dt*  conluineN  herein  upen  mformatirm  whiT  h  wp  believe  ir>  b*  r^l.able.  We  dft  not  puaranlce.  but  believe  tha 

herein  t^  be  true. 


EWS  OF  mining  and  OIL  SECURITIES 


SHEAR  ZONE  IS  Over- the -Counter  Mines 
ESTABLISHED  AT  - 

laa  CES'IKEMAQVEOOLD  —  CtntTe- 

I  Ann  inaAiie  ijold  Mines,  holding  property  , 

lArA  lAlllllAI  a  JiaU  south  of  La-  ' 

^  V/ll/lIjLlfl  ma.iue  Cold  Mines  in  Rourlainaquo  „  g 

_  tow  nship,  Qiit  ber,  has  a  programme  Amofrad 

Presence  o*  Cold  Throueh  One  1'"'’  underway  wnh  a  wtara  ..i 

rresence  o.  ^o‘a  j  nrougn  '-"•e  j  .\rn  oeur 

Hole  Regarded  as  I  been  let.  The  drilling  is  to  investigat*  AietiT^ 

Important  indications  of  mineralization  given  h>  Aihoni,  ::: 

__  _  'an  electro- magnetic  .survey  of  the  trfa 

,  .  ««^vT»»-T>T' .  I  property.  Kdward  Laidrich  is  in  Broun B  . 

Lio  I  KO  in  MONTREAL  'charge  of  operations  at  the  T>ropert>'. 

with  Alton  r.  Bray  as  consulting 

Toronto  Rureou  The  Flnencfot  Timoa  geologist.  Officials  of  the  company  Bi  itunaiiue 
Toronto,  —  Lapa  radtllac  Cold  '  '•'i’f'-l  the  property  recently  .and  a  Pilm.io 
Mines  tmr>  I  til  reports  ^e  ifis '^0;^!^' 

hole  No.  t-o()  to  the  north  has  def-  :  _ _ _  Can  runt' 

initely  e.st.iblished  the  existence  of  .MAT'S  MIXES  —  .Tanu.s  .M  ines,  Cnn  Ulat'.'i. 
a  siihsidl.iry  shear  zone,  pre.sence  of  Yellowdcnife  district,  announces  fh.-.l  C’luurv 
which  has  been  suspected  for  some  it  has  ...«t;iNishcd  a  second  c.amp  iv 
time.  On  the  south  side  of  The  .shear  necviy  aoiuired  ".TED”  property  rni.iiniie' 


HEDLEY  MASCOT  I  COAL  AND  COKE  I  I 
PR0F11^$1 97,200-  OUTPUT  L0WER,l - 

Estimate  for  Half  Year  Equals ,  Production  of  Former  923,1 13  j  Acme  Gas  &  on  ..  .. 


Mining  Market  Record 

By  F.  O  HEARN  i  CO. 


CEXTEEMAQUE  GOLD  —  Centre- 
mad  le  'Told  Mines,  holding  property 
ahout  a  mile  and  a  half  south  of  La- 
mauue  Cold  Mines  m  Reurlainaquo  „  g 
township,  Quebec,  has  a  programme  Amofrad 
of  diamond  drilling  underway  with  a  Wtura  .. 
contract  for  S.OOO  ft.  of  w^ork  having  ■^|■'''oeur 
been  let.  The  drilling  is  to  investigate  I  ^{^“"7 
indications  of  mineralization  given  b>  j  AiVi'ini 
an  electro- magnetic  survey  of  the  irfa 


Unlisted  Mines 

(By  Draper  Dobie  &  Co.,  Toronto) 


8.7  Cents  a 
Share 


Tons  and  Latter  191.912  Mm;.'  Ud! 

Tons  Ajax  Oil .  .  . 

Amm  Gold  Mines  Ltd.  •  • 
■“  Anglo'Huronian .  .  ..  •« 

Reductions  in  both  coal  and  coke  Ashley  Gold . 


Ask  1  Leroy  ..  01  .02  Hedley  .M^scot  GoM  Mines,  OsoyooR !  Reductions  in  both  coal  and  coke  Ashley  Gold., 

nu'  n-H  B.C.,  estimates  net  profit  for  production  were  reported  in  Canada  Asicna  Rouyn 

03  *  MoCuaia  months  of  this  year,  for  the  month  of  .Tune,  According  to 


iMoVittieK  02^i  .o^>4  I  n.fter  provision  for  income  tax.  at  ♦he  Bureau  of  Statistics  at  Ottawa  I 


Aldermae  Copper  .  . 

A.  P.  Consolidated  Oil 


.\thona . BiiV^  OrVj  j  Marlin  B 


is  in  BrwnB 


chiirge  of  opccauon.s  at  the  propert>-. 
with  Alton  P.  Bray  as  consulting 


Mariiaret  R  lit 
•Moffat  t  H  av>4 
Monan-h. .  ff-i 


Broun  Cad  01>j  03H  Mooahla  .. 


geologist.  Officials  of  the  oampany  I  Bi  il.una.iu'e  (P.^  04h  .Malarti 


\i.sitcd  the  property  recently  .and  c 
progress  report  will  be  forwarded 
shareholders  shortly.  It  is  reported. 


forwarded  j  B''ii'-l'i''t 
_ _  I  B.va  Brcfst 


Time,  On  the  south  .side  of  the  shear 
zone  there  i.-.  a  zone  of  somewhat 
mineralizeii  grevwacke  .sur.i'.a.-  To 
the  intersection  of  hole  1-3  wnich  ,-,j 
returned  $7. To  acrf'.ss  -I  ft.,  Vuit  in  •’.te.D’ 
This  c,sso  the  xtilues  are  low  Pres- '  .Tanus 
ence  of  zh;s  .sh.ear  zone  and  the  fact  noi-h. 
the  only  hole  through  it  has  indieat- 
ed  presence  cof  gold  is  regarded  as 
an  important  development  h^-  the 


JO  )1  |North?bnre  .0: 

.00^4  Oli^  N.W.  Minn  .  0^ 

02  0\,i  piam.  00'^^  0 

23  aO  j  ‘''bulski _  0; 

04>^  0.)W  . 21  2f 

20  I  O'Leary  .  01'/^  0; 

...  P  I  OfrioJe  ....  (iA^4,  0.‘ 

01  r.iro  LJfo.  11  . 1.' 

OJ  02  rotN»r'ioal.  .00^'a  .01 

00  j  Pasfalif*.  .  .37  .3? 


•■5197.200,  equal  to  8.7  cents  per  share. '  the  total  for  the  former  was  023,113  Aztec . 

-Vet  for  the  whole  of  l!»37  was  8320.-  i  tons  in  June  as  against  1.017,337  Bankfield  .. 
4,S0.  Production  for  the  six  months ,  tons  in  May  and  1,007,084  tons  in  '  Baf^MetnB  ^ 
amounted  to  8387.0,S4  from  treatment  ,  .June,  1M37  The  total  for  the  first  6  -  Beattie  Gold.'.'  . 
of  32,0.57  tons  of  ore  for  average  le-i  months  totalled  0.891,020  as  com- I  Big  Missouri. .  . 
covery  of  ,811.84  per  ton.  i  pared  with  7,020.900  in  1937.  The  i  ‘ 


Friday 

Weak 

Weak  Wodnesday 

High 

Low 

Open 

High 

Low 

Cloaa 

for  yaar 

.12 

.07 

'  '.03 

'•03% 

'  '.63 

'  '.03  % 

.04  V4 

.01  >,4 

.30 

33 

.30 

.31 

.45  ■ 

.20 

.20 

.20 

.32 

.18 

.22 

'  .22 

'  ‘.io 

.1914 

.33 

.t6>4 

3.40 

3.45 

3.40 

3.40 

4.15 

2.90 

.06 

.08 

.06 

.07  54 

.10 

.05 

.03 

.03  >4 

.03 

.03 

.04>4 

.02 

.19 

.20 

.18 

.18 

.33 

.15 

.58 

.58 

.53 

.53 

.70 

.40 

.... 

.36>/4 

.16 14 

•  • . . 

.... 

«... 

.14 

.06 '4 

.73% 

.77 

'  .68 

.75 

1.03 

.62 

.23 

.23 

.22 

•  22>/4 

.27 

.13 

.40 

.40 

.36 

.36 

.45 

.20 

$510,177,  made  up  of  $106,274  cash  ing  the  past  five  years  w'as  944.673  Buffalo  Can.  G.M . 

in  bank,  $242,228  in  hond.s,  $94,803  tons  During  .Tune,  1938,  bituminous  Hdf  Ex . 

due  from  smelter  and  SO. Sll  concen- ’  coal  output  totalled  839,200  tons,  1  Bi'dgoo'^d  Kirkland*.*.  1 


o,s,Qltrate  on  hand  and  in  transit. 


The  last  three  months  have  been  .  'to'nite  coal  75,903  tons 


sub-hituminuus  coal  ^,950  tons  and  I  Calgary  &  Ed. 


Calmont  Oils  ..  •• 

Can.  Malartic  G.M.., 


o  rh***  nf  Th'^.  company’s  onprmal  Cros  ^nt  K  I  J'ontia*'.. . . 


h  '-ldinff.'i.  \  now  or<=*w  Is  carryin^^  out  I  ‘^*njp:au  OA 
a  x'l^fTrcus  ''ampaipn  of  .surfa»'«*>  I  ntirA^n 
in  onricavourinp  To  <^crrplatc  tbn  p!  ^p^py 

■'JKr>*'  .shovinj^s  with  Tho.sc  nn  th '  t>(  n  .Martic  0ft 
.Tanus  proper-ty  immediately  to  the  I  J^'***ev:‘ 

I  l>uvorny  r 


Oftki  T>7  r.'Dprietary  2  O.) 

03  04  Q’jelvt  I'..  Oi 

02  Qu.>KvM.  .20 

03  Quemartir.  ... 

0ft  RoJOold . 

0;T^  .lOi-5  Ri  hnwT . 

05  Roathit*r...  .05 

JIO  Roeanor . 

03  03’:  Rojyn  Re. 


devoted  to  preparation  and  installu- :  -Nova  Scotia  operators  reported  Central  Porcupine  .. 
tion  of  the  tram  to  the  new  low  an  output  of  506.297  tons  compared  I  Cariboo  Gold  Quartz 


02^  level  adit.  All  the  preliminary  work  with  017.455  tons  a  year  ago.  Pro-  Centiai^Pat^'cTo^d  M  **  * 

22  of  the  lower  adit  ha.s  been  completed  duction  from  Alberta  mines  amount- i  Chemfcai  Research  . *.*. 

jf,  and  immediately  on  completion  id  cd  to  208,237  tons  made  up  of  148,- i  tiommonwealih  .. 

10  the  tram  rapid  progrc.ss  should  be ,  322  tons  of  nituminoiis  coal,  7,950  w.' . 

^  made  in  the  lower  tunnel.  J  ton.«  of  stib-bituminoiis  coal  and  51,-  Cons^'^Smelte'"* *!  *  ”  “I 

(MM  - - -  '905  toils  of  lignite  coal.  In  June,  |  Chromium  M.  &  's...  .i 


LAKE  DUFAULT  —  An  officoal  IWin ’.V.  O-.'i  Kubv 


,an  important  devrlopment  b^-  the  a'aTomont  from  I.ike  mfault  Mines 

,  T,  ,  ,  . .  .-.ays  tnat  in  diamond  drill  hole  No.  So  c, 

management.  J  he  h..le  is  c,,.n,.’aa-  ■  ^  ^^nsc^x  hole  cut 

ing  with  furTht*r  <l«*Tan.''  assaying  S.X2'^  v'T'pp^'r.’  Gioh.' 

shortiy.  4  7f-  z.inc.  .f-l  oz.  gold,  and  2,69  oz. 


shortly.  4^/i,  xinc,  .9.1  oz.  gold,  and  2,69  oz. 

Hole  No.  4-5,n  is  being  tenipi'rarlly  .--ilvcr.  Further  adviec  from  the  i  om- 

hold  in  abev.-itice  .is  the  crew  Is  panv  l.-  to  the  ,'ffeet  that  a*  a  deeper 

drilling  a  vet  tie, r.  hole  from  the  horizon  in  'he  .same  hole  further  ore 

first  level  to  tap  the  overliurdca  for  intcr.seete.i  but  a.ssay.s  have 


*>  oO  ny  Gulden  G  . 

Goln  Range 

a  dof'ppi-  Gorion  L 
*tht?r  or*'‘  Hu Ibon  R. 

A  VC  Viavr.  Hurfhi.-on. 


Rand  Malv  .40 
j'.iMt  Chib. 

>ana  R  . .  .20 

^■'euiD  R. .  .01' 

?.'breiber . 

Sf,  Pinrre . 

>havma(ine 
f'kookiina..  .00'^ 


Myi 
0\H  02 


20  22 
OlM  .02h 


An  Enlarged  Program  Is 
Planned  MacDonald  Mine 


19.37.  bituminous  outptit  totalled  Chibougamau. 

♦y..oz.  -,.k  .o,,.n«i1  '  Darkwnt^r  Min«e 


n2H  >tiin]t‘v.. 

0l  02  Ex 

05>^  rtoH  >poDner. 


— -  j  tons.  British  Columbia  produced  Oonc  Mine*  .  . . 

Prank  I,,  runninghnm.  vice-presi-  703.339  tous  in  June  compared  with  •• 

^  dent  and  managing-director  of  the  .  729, 9!Mi  tons  a  year  ago.  An  increase  i  EiHorado . 


i-  ot  i'l  ill  grees  '^•'9  received  as  yet.  Ki-A-i  r,iw! 

^  *  r  •  V  - —  ■  -  •  i\{‘nri  ia  . 

I'lit  .ills,  Iiorin  OI  uaTOXa  Or.Lp  -—  Matona  Dold ,  5e->.',g.ma.  .  ... 

le  main  porph,vr>  intrusive  w  ifh  .times  is  undertaking  a  program  ol  I  ,  ;  J'  miz  fee,  acquire  d,.ta  prerar,ntor.v  to  a  deei- ,  7937.  the 

rike  of  Till-  hole  ji.traMf-l  to  the  di.amond  drilling  with  the  fir.st  hole  En-oml at  m  w*^R'''uks.  o'l  92*^  an  eari>-  start  of  diamond  Import 

■o.ssciit.  Obji  et  Ilf  the  hi.lc  l.s  to  designed  to  eut  the  main  being  about  l.iLyeits.  _  nii^  n2  Wcm  .side..  02  0.T  drilling  or  to  enlarge  surface  devel-  June  tot 

ve.stigate  condifuui.s  beiie.ith  the  ft-  ahead  of  the  second  level  m  Ekehiil.  '  Md*  oiH  White  Horse  .0.V4  0^4  opment  efforts.  '  pared  wi 

laf  where  .sonm  t  isilue  -o'd  was  ,  t^.-i  ^7  ,  A.  H.  M  aite.  pre.sident.  in-  ],  Mopu'iCTy  “  0.4  The  MacDonald  property  Is  situat-  the  Tune 

und  in  ^cavaTion  w-.u  .  ^ome , On  -5  «,  .ZOH  .22  ^  ,  p„f,esnoy  tmcnMiiP.  on  Lake  945  tons 

sib’.e  gold  ha.-i  ;i,rea,-iy  been  en-  ...  fr.sm  the  .-h.if.  whh  h  Is  now  down - ^ - Dufault.  oiiposite  the  Waite  Amulet  |  amotinfer 


Sion  for  an  eari>-  start  of  diamond] 
drilling  or  to  enlarge  surface  devel- 


t.drm.-.  shareholders.  On  the  second 
,  ^  level  Th^  main  \'oin  w«as  exit,  about  1:7 

*'  rho  .•shaf*.  whi<  h  is  now  down 

>urTj3cr  231  with  >*aIueo  running  $11. 3n 
ry  marSS  across  3  ft.  on  the  footxvfUI  of  the 


water.  \o  4  -N  i-  hI  J;>  ih  ijrecs  " _ 

from  ^ho  J'G  cru.^souf  ,^u^:  iiorTia  of  xtaTOXa  OCiLO  —  Matona  Ool 
The  mam  porphyr?.  jr.trus.'.t'  \ftiTh  Mmes  is  undorTakm^r  a  prog:»*am  t: 
strike  of  till-  hole  ji.irall'-l  to  the  di.amund  drilling  with  the  fir.st  hoi 
cro.ssciit.  Obji  I  T  I'f  the  h..!c  l.s  to  designed  to  .-ut  the  mam  being  aboii 
iDve.stlgate  con.iifuui.s  beiie.ith  the  ft-  ahead  of  the  second  level  .a 

shaf  where  .sonm  visible  -.'d  was  ,  -’I-'  -  A-  H-  M'aite.  pre.sident.  in  . . 

found  in  e.Mhava*tioi,  w.,;  k.  Some  .  "hBr^olders.  On  the  second 

,  ,  ,  ,  .  ,  level  the  main  \’ein  w.a-s  eut  about  1.711.  k.win. 

visible  gold  ha.-i  aireaoy  been  en-  ... 

countered  ;n  the  core  T-iirlTter  fr,  „,|Th  values  tunning  $11. .5 

sections  of  The  ni.ain  povpht-'ry  mass  acro.s.s  ,1  ft-  on  the  footivall  of  th* 
are  carrying  va,iu's.  tre  9c»t  section  vein. 

being  2  ft;  Tiihning  .$3  oo.  i  'T'ite  Matona  management  intends  ti 

T  •  .  1  •  ..  -,^-...,1  I  continue  the  .shaft  to  .599  ft.,  it  havin* 

I.isteil  111  ^i.infreal  equipment  available  u 

The  capital  stock  ■■f  Lapa  Cadil-  re, ach  this  depth  Mr.  M'aite  adds  fhai 
l.ic  Gold  .Mines,  IJmit.ed.  lias  heen  •  geological  conditions  Indicate  oontinu 
.ipprnved  for  listing  by  the  board  of  ance  of  the  ore  to  cienth, 
management  of  the  .Montge.al  Curb  _ 

Market  and  was  c.i;>d  for  trading  f^om %he  N^.  ^  diam9n^\L-;!l 
al  ine  opoiim^  of  b,i>.nt.s?  on.  Mon-  pro^rrarn  of  driilins?  on  the 

da.v,  .Au.giist  Ist.  1  he.  ticker  .ahbre-  porcupine  property  of  Tonaw.anda 

viation  is  Li'.D,  Mines  h.ave  ivion  m.ist  encour.aging  ac 

Thff  listing  covers  S.iTOl-.l'a'iO  shares  cording  To  C.  E.  Kc.a,  Prv^sMcnt.  From 
of$l  par  value  each,  of  which  2,949,-  footage  7  to  11  the  four  feet  of  core 
705  shares  have  heen  issued  and  50,-  fefurned  an  a-ssay  of  $19.60  in  gold  pei 
235  shares  rBmatn  in  7^^  treasury. 

Of  the  i.s.'.iied  s.oi.k  .-i.-i,  00  .sha.es  2  hole,  is  being  procoedod  with  im- 
are  held  in  pool,  making  2.244,.  ii5  mediately  and  it  i.s  planned  to  do  an 
shares  otitsta tiding.  Of  the  treasury  '  oxtenslve  p.mount  of  diamond  drilling 
stock  5;i,0i'9  shares  are  under  option  to  prove  the  dlmen-sioms  of  thi.s  ore- 
as  follows:  body. 

25,i>9u  shares  at  Ode,  due  August  i  — TT,  _ 

Ts»  I9'’x-  ’  TROUT  CREEK  OOED  —  Trout 

'7,  ..V'  ' .  .  J.  .s  .  ]  Preek  Cold  Mining  Co.  has  ptireh.ase-' 

w5.iu,ii  s-.^ares  at  lac,  due  tseptem- j  plant  which  is  now  being 

be."  1st,  1938.  moved  in  to  the  Kirkland  Lake  nroo- 


sprmgcr. 
?nirgcnn  R 
Thompson 
I  T«  naw.inda 


.05pj  ^  I  r  cu  iN.irKiHnd  .« 

10  .12  Piiltinp  enyinper.  etre  pre.sently  visii- .  was  L':o,!):58  tons  a,£^ainst  22,906  tons,  Foundation  Pai«  J.  .. 

22  24  *’’®  I'Ci'I’Brty  to  examine  a  new  ,  a  year  ago.  New  Brunswick  oper-  Francoaur  ..  . .  *1^  H 

da.  06H  (it'd  i^hbwing  lecenily  disco'cred  and  to  ator.s  mined  21,302  tons;  in  June,  Lake-Pom.  ..  .*  ,, 

in.  64  66  acquire  d.Ja  preparatory  to  a  deei-,  1937.  their  output  was  30,363  tons.  I  rmn^'Rait . *  *’ 


MacDonald  Mines  Limited,  and 
Stewart  Troop,  the  company’s  coii- 


katchewan's  output;  the  Juno  total 

,  .  ,  ....  .,.io  .  •  .  no  Fed.  Kirkland 
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...ui.  Iiir-.I  on,.ma  luus.  Cold  Belt . 

Imports  of  coal  into  Canada  In  God's  Lake  Minw  ^  ,, 
June  totalled  1,099,019  tons  com-  ^‘"e® 

pared  wiih  1.944.929  a  year  ago  and  Coodfi.sh*  Mining '  ,T“  .V 
the  .Tune  1933-1937  at'orage  of  1,555,-  |  Graham*  Bousquat  ••  m 

945  tons.  Anthracite  importations  i  ^'^“"'ida  Gold  .. 

Grandoro . . 


QT'EBRC  EUREKA  GOLD  .MI.N'ES 


t-  on  the  foorwaJl  of  the  LIMITED  -  Advise  extension  m"  n.m-  '  -  - 

.n,a  management  'ntends  to  srranteri  to  Thorah  Jack  Waite  Reports  A 

ma  mana.g  -  ment  .ntenos  to  tv'eurities  Corp.aration  Limited  under  ..  ,  „  4 


The  .Matona  management  intends  to  I  s,wurities  Cc.rp.-.ration  Limited  under 

continue  the  .shaft  to  .599  ft.,  it  having,  Agicome.nt  Fehruary  26,  wherebv 
pUnt  and  equipment  available  to  ..-.p.s  .shar^.s  were  optioned  .at  'prices 
reach  this  depth  Mr.  M  aite  adds  that  |  from  three  cents  to  fourteen  cents. 


oiiposi.e  .he  M.iite  Amulet  amounted  to  459,411  tons  .and  con- 1  Cruii  \i'ihk,in«“nr.'id  *’  "* 

and  Lake  Dufault  .Mines.  sisfed  of  207,821  tons  from  the  Unit- i  Gunnar  Gold  ..  ..  H  ^ 

■  cd  States  11  1,464  tons  from  Great'  Halcrow  Swayz*  M.  ..  ,, 

/aite  Reports  A„  Britain.  42,S9S  tons  from  Oermany,  j  ~ 

iki  ,  I  .  1  f,  14  ir ,  79ns  from  .Morocco.  Re-  Horgai  on . .  .. 

INCt  —OSS  *or  1ST  riBir  ,  coipTF  of  bituminous  coal  were  '  Ebghwr»od-Sarco«, ,  «« 

• -  .made  up  of  1,145,721  tons  from  the;  Dohmeer  Com.  ..  .. 

Bureau  The  Financial  Time.  ;  United  States;  2,889  tons  from  I  Tiowry  Gold  '.".*.*.*.’*  ~ 
5.  —  Jack  M'.nite  Mining  Co.  I  Gr  eat  Britain  and  1,528  tons  from  Iniemational  til  ’  Co'rp..*J  Zl 
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Toronto  Bureau  The  Financial  Time. 

Toronto.  —  Jack  M'.aite  Mining  C 


TO.\  .4  tUAA'DA  .V/;vr$:  —  Results 
from  the  No.  1  diamond  drill  hole  in 
the  new  prog.-am  of  driilin.g  on  the 


Tonaw.anda  "’Chin  three  month.s,  a.nd  receives  op- 


,  had  a  net  loss  of  $39,!i.l.8  for  the  six  i  Crcrmany.  Sixty-one  tons  of  lignite  Nickel . „ 

months  ended  Junf  39.  1938.  ThcUoal  |vere  imported  from  the  United  UckV.-,.' ‘  *'  '*  ’*  — 
low  mine  p.-ofit  of  .';4.9i0  was  caused  .States  In  June.  ra.nadian  coal  ex-  jdicoe  .I’.V  T.”  Zl 
by  the  fart  that  sevor.*»  flood  condi- |  ported  during  .Tune  amounted  to  26,-  .1  M.  Con..*!.*.’..  *J1  **,  I! 
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TROUT  CREEK  OOL.D 


- I  expenses  of  $20,797  .md  $15,258  for 

UPPER  C.ANAD.A  MINES  LIMIT- 1  Ttaullng  concentrates,  to  leave  net 


By  Agreement  July  IS.  Gordon  |  Profit  from 


reek  Gold  Mining  Co.  has  ptirch.ase*’ ^  y-  .Summers  agrees  to  rurchas, 


tion  of  the  mine  as 


ed  for  .lunc  1937.  The  decline  from 
May  was  general  to  all  producing 


The  decline  from  7-;“.'®  V'”?®  ■’ 

■>  all  producing  j  Maralgo . 


above  at  $4,910,  after  .adding  mi.scel- , 


he  t.  new  pla.hr  which  is  now  being  j  hoh  ..hares  at  forty  cents  payab!..  laneous  ineo.me  of  $2,237.  1  0.1  ii  I',  ll  U 

be.  I.t,  1,.-,S.  moved  In  to  rhp  Kirkland  Lake  prop- 1  for:h\x  ith.  and  receives  op'ion  on  fur- I  Tack  Wai'e's  <-hai*e  of  0-cg  of  net'  ‘7-"^*'  ions,  in  Ontai  to  to  199,0.1  .vj^lntyra  ’*  45  75 

Lapa  I  aaillac  Gold  .Mines,  Limit-  erty,  according  to  official  announ.  -:  |  tier  375.909  sharcA  at  p.-icos  t'o-T.  p^fit ‘tota"ed  '*’  (  10  Ove4ead  ox  ' 778  007  tons  and  in  the  McKenzie 'Red'  liki*  "  “  \.lfi 

ed.  was  incorporated  on  October  ment.  Thl.s  will  take  about  two  weck.s  forty-five  eent-s  to  $159  per  .sh.are,  „„„  “  I  western  provinces  to,  17,231  tom-  McKinley  M . . . 

31.st,  1934,  under  Ontario  l.aws  and  ia  tc  arrive  on  the  property  and  Instal-  p.ayable  75,090  shares  by  .August,  1-.,  P  ■ut'vs  amot....cd  ...  ^,),.)4.  wn..e  m-  18,402  tons  McViiiin  Graham  M.  ,,  .17 

1937  fo-med  Irtpa  ('adillac  Gold  '■n^-ion  will  then  he  made  a.s  .speedtly  50,999  .share.s  bv  September  15,  and  ‘crest,  depreciation  and  .amortization  _ _ _ _ _ _  Mc'W.-.tter*  C.  M.  ..  .»  .75 

M-'nec  Tinii'pd  whir’'  G  a  ’  p.is.Mble.  E.  H.  Ors.r,  consulUng  balance  by  Dece.mber  31,  103$.  Cum-  fliarges  were  .$23,797  to  leave  net*  _ _  '  Cockahutt. .  ,,  4.25 

Kn  -i  u-b -.1 ' V  ed  ffttfi^ncer,  has  recommended  a  pr.i-  p.inv  iac.orporatcd  April.  1029.  (Dnt.)  los.s  of  $39,918  lor  the  half  year.  1  «!.  O  A  Y  17  DDACfT  m'"*”  '  r . - ~  .04 

Qtiebee  c.inipany  a.  a  y  h.  ..y  ..  d  p,  authorized  capita:  .3.590,000  sbare.s  $J  i  B.alanrc  .shoot  .a.s  , at  June  30,  1938,  1  St  flALr  iKUrll  v  odel’' '’'Ltd.'  '*  **  '' 

siio.sidiary.  Through  its  s,.hsid;.ar>  derw.ay  at  once.  It  is  proposed  to  dnil  par:  Issued  2,544,990.  I  shows  cf-rti-  assets  of  $7  «>l  AllVXll  MpneU  y-- 

the  appl.ving  company  controls  a  ‘wo  main  .section.^  with  two  holes - 'again.st  currert  iiabi’it'es  of  '3  7*''‘”  J  KM  k  A  A  D  AAf  A  —  -*7.  -15 

number  of  mining  claims  in  The,;e.aclt.  The  holes  would  be  fairly  deep.  .  zv  •mmmw  w  r  ■nr  t-t.-^f  r c,,-  '.*T’  I.AVA  I  Al  lilll  11  Murphy  Mma*  ..  ..  »,  .03 

township  of  Cadillac,  the  Province  probably  in  the  neighborhood  of  l.Onn :  ITpIII  PAY  fl  MYY  Y  I  ■^‘'i  ^Ttcrctury,  lutXfn  Vill  Ul/LLY  .v.,ybob . .  71 

of  Quebec  i  7’7*  A.  drill  contract  will  be  .signed  I  ULIll  llvILU  ITllLL  1  states:  IVe  are.  hopeful  tnat  with!  _ _  Nc-wbec  Mines .  .09 

,  •  J  shnrtiv  The  comr.anv  h,a.s  been  en- 1  I  improvli.  general  Conditions  we  may  '  ^  _  .  N®w  Golden  Rose  ......  .13 

d  in  repalrinj  the  old  niant,  de-  TAAITDArT  YC  Y  TT  T'-'Poct  further  increases  in  metal  Bulk  of  Dividends  Paid  Out  .  -i*^^ 

If  d.y  >!■:  i;";; ryp*™*?  o*  tUlVlKAtl  lo  Ltl  ki'™ in  pr-!  ■R..»r«sentad  Distrib«ti.„  i*  g ’-il 

1;’  o™;  L  .uSi  _  ifi"”;.;':'’  ufi-i  “7.“'  F'o."  Depletion  - . 
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of  Quebec. 
The  proper 


I-  eqttipped,  with  a 


I  ft.  A  drill  contract  will  be  signed  I 
,  shortly.  The  company  has  been  en- 1 


o  „  _  l.i.u  o  .to,,  gXLgf  d  in  repairing  the  old  nlant,  de- 1 

mi.adern  ni.li  .,h  a  nit -d  < .  p  c  t/ .  mine  in  preparation  fori 

Oi.  Id9  ton.s  per  d.iy.  which  is  schod-  .-.xtending  the  drifts  and  cros.scuf.s  on  I 


UCHI  GOLD  MILL 
CONTRACT  IS  LET 


ulod  to  he  in  openation  In  August,  rhe  76-ft.  level  to  explore  the  groumi  - - -  i  jj 

Ail  the  nece.s.sary  buildings  are  com-  prior  to  sinki.dgr  to  a  new  lower  hori-  Cyanide  Plant  to  Have  500  Tons  • , 


pieted.  I  zob. 

The  main  shaft  h.as  been  sunk  to!  _ - 

a  depth  of  622  feet  with  three  levels  ^ 

nii.l  conside.-ahle  lateral  work,  cross-  ioeo 

,  ,  Mines  r*as  cncoiinterca  T-nc  G«^wr.wara 

runin^:  arzfl  uniK-r^rrounvi  diamv-^n^i  f-x^C'rzFjon  cf  the  Ox-v.>  on  the  S7S-f:.' 
d.-.ilin;  has  been  com.pleted.  Ore  hn.-izor..  .acceding  to  woVd"'f.x>.-r.  the' 


Daily  Capacity  and  Crushing 
Equipment  2,400  Tons 

Toronto  Bureau  The  Financial  Timee 

Toronto. —  John  E.  H.i.mmell  ad 


I  G.  W.  Klincf' iter,  Jr.,  Secretary,! 
[states:  "Wo  are.  hopeful  that  with! 
j  improvli.  general  conditions  we  may  ' 
cxpoct  further  increases  in  metal 
I  prices  wi.h  resulting  icc.-easo  in  pro- 
i  duction  and  profits.  The  metal  mor- 
'  ket  appea.-s  to  be  ir.  a  .stronger  posi- 
jtion,  wi.'.h  lead  price.s  increased  over 
ia  low  during  this  period  of  per' 
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Noranda  Mines  •«,  ,« 
Norgold  .  .  ,  ,  , , 

Normetal  .. 

Nor.  Can.  Min.  •• 

O  Bri?n  Gold  ..  ».» 

Om«Ra  , ,  *  * 

Olga  Gas  4c  Oil  «. 


cutting  and  underground  diamond  loromo  «ur«„  .ne  rmancm.  ..m..  I 

d.-.ilin;  has  been  com.pleted.  Ore  hn.-izon.  .according  to  word  f.*v>.-r.  the  Te-ronto.—  John  E.  Hamimel.^  ad- 

ri'.'.erves  arp  o.^T:niaTPfl  ai.  appr^-xin*-  pr^'pPi’^y-  Wh<T»‘‘  cut.  th:- chowinsr  ar- 1  T.*.at.  contract^.-as  bco:;  aQ,  kOr  , 

a'tly  259,999  tons  and  only  a  sm.all  sayc-.i  $17..-.o  across  a  wid'h  of  39  ft. j  the  new  mill  of  Uch:  Gold  Mines,, 

area  Thus  f.ar  ha.s  h,--en  .<uh1ected  to  Tlu-'  eomp.arc.s  with  $10  .over  20  ft.  [Patricia  di.strict,  lo  General  Engia- i 

development.  On  mine  and  mill  the  ar^r.ve  ,on  the  375-tt.  level.  1  eering  Co  of  Canada.  Cyanide  plant 


ia  low  during  this  period  of  per'  ^-^'’‘'7  ‘“'^P  Gold  Mining  Corp.  had  ]  "caV  6. '  oil' 

1 100  pounds;  New  York  to  $4.99  per  pr.a.^if  of  .$36,665,  after  deduct- I  okalta  OiU  ..  .. 
1100  p-i"''ds  and  zinc  jt-ices  me’-eas-  ‘7t-  m,aximiim  depiction  allowance,  Oro  Plat;,  ..  .. 
led  fror^  .$-i  per  109  pounds;' Pt,  Louis  the  first  half  of  7938.  according 
I  to  $4.7.->  per  100  pounds,"  .  *'*  a  statement  forwarded  share-  p.icaii,,  oils  ..  .. 

I  .  . .  .  .  I  holders.  During  the  period  the  com- |  p.aulor<- . 

'  «*-  •  ^  M.  pany  paid  out  $721,788  in  dividends. !  Pa*.onaster  Con» 

I  IViining  i_,07'por3tl0n  rirst  including  all  of  the  net  profit  and  i  ■ 

t  121,^721  .8.8.5  12Z  as  a  rii.sf  rihnrinn  from  Henla.  I 


ParLiimin  MalarGc 
P.icalta  Oils  .  .  .  . 


expenditure  thus  far  i.s  well  over, 
half  a  million  dollars.  :  Geld 

ConsolRtated  balance  sheet  as  .at ' -u.,'. 
May  3 1st  last  -horved  ra.«h  on  h.and  -m,-)' 
and  in  banks  of  $5.;;93.  Since  then  time 
the  comii.in.v  has  received  $11.59(* . 

I'oi  23,999  sh.are.-,  issued  at  50  cents  eien 
a  rhaie  <'u  .inly  Jst.  1038.  Stores  and  ^^g^ 
Materials  on  hand  were  .shown  at  .a  , 
l.ook  l  alue  of  $58,139  .Accounts  pay-  ' 

able  and  accrtiid  charge.'  were; _ ^ 

.3'12.'..941  and  .advances  from  .i.s.sociat-  _ 
ea  company  xvere  $7  75,999.  j 


11-1/  »ii-  •  r'  M.'  T”  I'aii.v  iiaiii  (itu  ^itzi.isx  tn  niviaenos.  :  v" •'w.iswr  s 

ft.,  the  trew  mill  of  Lch:  Gold  M.nes. ,  Mining  Corporation  First  including  all  of  the  net  profit  and  i 
'  ee^ring  Crf 'cd”'raz3ada^'c^^^^  Staksr  New  Sudbury  Field  »»  a  di.stribuiion  from  dcple- j  Gold 

I  will  have,  capacity  of  509  tons  daily,  ■  —  !  _  .v  .  ...  ...  J  CroJ* 
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3.00 

'3.60 

'2.94 

2.95 

3.30 

2.80 

1.60 

1.62 

1.50 

1.58 

!.76' 

■  102 

;..-);r.e  ‘t.-r.e  .ago  and  further  ."levclop-  vaneeq 
men*  i.**  bein.g  b.iirt  in  abey.amo  pen.l-  possible 
In.g  resuit.s  on  neighboring  propcrtio.s.  fv..,  p 
M7-.tte  7-f,sr..c,  which  is  controlled  by 
Dro  r:.-.ta  Mine..-.,  adjoin.s  the  .Tellicoe  i  |.1‘  ‘ 

('onsohdat.'d  pr-op-i-ry.  l 


‘'Me  c-ushing  equipment  will  he  |  Mining  Corp,  of  Canada  is  -epo,-f- '  During  the  six  months  a  total  of 
)od  f.ar  199  tons ‘an  hour  or  2.499 1  ed  to  be  the  fir.st  stake.-  in  a  new  !  •5’*^"'''  "*  ‘‘■re  were  milled  with 

ns  a  day.  Designs  and  specifics- 1  gold  field  in  the  Sudbui-y  mining  di-  8;''o.ss  value  cd  eonrentrates  and  b'al- 
Dr.f  are  already  f.ar  enough  ad-  vision.  The  area,  m me  of  Stid- '  produced  amounting  to  $5'79,- 

nce-d  to  make  letting  of  contract  bury’s  latest  gold  rush,  is  39  miles  i^^^*  5'11-19  per  tone.  Operating 

west  of  Gogama  on  Opeepeesway  j totalled  .$453,887,  or  $8.75 
Th.'i  plant  is  to  he  rushed  to  eom.-  Lake.  Mining  Corp.  i.s  .s.iid  to  have  'caving  operating  jirofit  of 


pie'ion  at  the  earliest  possible  mo-  already  staked  nine  claims  in  the 
incut,  and  if  all  machinery  is  deliv-  distr;.  t  with  assays  running  from 


ered  by  xvaterways  without  delay,  it 


?,-its  to  $69  per 


laxes,  dejilei.inn  allowance  and  add- 


KERR-ADDISO.N 


Share  Options  and 
Underwritings 


operations  are  to  be  vigorously  pro- j  veloped  Three  Duck  Lake  area  and 


cash  of  $198,414.  as  against 


rxTAHAOU*  (Mil  M'VT-'s;  I  I'l  i  secuted.  Location  is  about  ,809  ft.iaboii'  the  same  distance  .southeast  |  c'L’rent  lial.ilitie.s  of  $8-5.303.  Fixed  siaden  MMartic  .  1.20 

nonth  has  beer  g.-am.  .1  to  \V.  McG.  I-A  new  large  compressor  has  been  for  a  time.  r  ^  7..  -t  I  ^  ‘  v  I  stad^con,-.  .  .59 

Trown  under  .Agreement  iated  April '  ordered,  and  the  new  hoist  should  |  - - -  I  a^a^/T^  trea..sury  bonds,  i  suaw  Lake  Beach  Gold  ..  .12 


I  28.  whoreiiy  L4:-t.s.773  .-hare.s  were  op-  he  on  the  w.iy  shortly. 


f  T  ^  J  %/!•  f  I  •  ari’ic'ri  at 

Upper  Canada  Mines  In  |  _ _ 

High  Grade  At  500  F eet  Bralome  Getting  Good 


Traverses  Carbonate  Zone  \cnt.s  pm'* 'bare^ 

the  Chesterville  !  - 


Boundary 


Toronto  Tht*  Financial  Tim^»  J’4*y  4r«l*A7’-t  ii: 

Toronto.  --  An  interesting  feature  ' ' 
of  currout  «iPveloj»nionT  nt  Korr-Art-  ;  Si.or-o  ;r* 

disnn  Gold  .Alilt.s  is  The  exploratory  ,  «-umn  .sixty  d.ays.  ' 
crosscut  which  is  going  out  to  the  .m  furth.-r  l.400,09< 
east  on  The  399  ft  level  traversing  .sharer  c.aeh  at  fiv 
the  carbonate  zone  to  the  Theslcr- .  ■‘'i-wm  a.nd  ono-h.alf  cents  and  ten  cents 
vine  bounder.v.  Surface  diamond 

,  .  ..  ,  t  ^  A  aHlc*  nut  4ei-M>  th.Ln  p^r  month; 

drilling  lu  Dus  section  ha.s  Indicat-  uventy  cents  to, 

6ri  a  fft-vorablo  st.ructiirf*  with  inin^i-  f  <*onto  payable  u  >t  loss  than  $10.*  i 


I  DO  FO  YULLOWKVIFC  CrOLD  t 
1  .MLVE.A  LIMITED  --  Hy  Agreement! 
.T'ily  22.  'l'ra;..---Caiiilc:a;.  Invcstmcn* ' 
I  Company  ag.-ees  to  purchase  199,090! 
rhai'o  at  four  cc-nt.-.  pa.vabio  $1,909 
forthwith;  $1,990  ;r.  t.hnriy  days;  $2,999 
'  wiihni  sixty  d.ays.  and  reccivc.s  option 
..n  fu.-th.-r  1.400,090  .chares  —  200,090 
.sharer,  e.ach  at  five  eentn.  six  cents. 


'  que.stion  was  settled  some  weeks 
'  ago,  and  it  is  expected  that  power 
;  will  he  available  late  this  fall. 


I  Cape  Breton  Coal  Mines 
Working  Only  Part  Time 

Sydney,  N.S.  —  A  meeting  of  Do- 


Toronto  Burenu  Th«  Kinnoclal  Tim** 

[  Ibronto.  —  The  south  crosscut  off 
the  main  drive  on  the  599-fi,  level 
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4.85 

5.10 

3.80 

Prairie  Royalties  Ltd.  .35 

.3  7 

.3  4 

.35 

.52 

.30 

Powell  Rouvn  ..  ..  •«  •«:  2.50 

2.55 

2.45 

2.47 

2.65 

1,37 

Premier  Gold  .  2-30 

2. 30 

2.25 

2.30 

2.42 

1. 8 1 

Preston  £.  Dom«  ••  •«  «•  1.50 

1.90 

1.49 

1.81 

1.90 

67  , 

Prosp.  Airways..  «•  .65 

.79 

.65 

.70 

98 

50 

Quebec  Cold..  ..  ••  ••  . . 

.70 

.41' 

Queinont  Mm . .  •• 

.15 

.05% 

Read  Aulhier  Mines  ••  .«  2.75 

2.80 

2.65 

2.65 

4  55 

2.55 

Red  Crest . .  •»  •.  .10 

.10 

,45 

.07 

Rf.d  L.ike  Cold  ..  . . 12 

.12 

.i  i 

.12 

.36 

.00 

Keno  Gold  Mines  .•  ••  .47 

.47 

.46 

,46 

.64 

.39% 

R«.'eve.«  MacDonaLl.*  •«  >»•  .... 

.55 

.25 

Roche  Long  Lac  .•  .•  ••  .14^/4 

.16 

.13% 

.15% 

.24 

.09 

Ro'.alite . .  ••  ••  ••  47.00 

48.00 

47.00 

47.00 

49.00 

34.00 

1.27 

1.22 

1.23 

1.55 

1.15 

Shawkev  ..  ..  ••*•••••  .10 ^ 

.11 

.05 

.05 

.34 

.05 

5herritt  Gordon  ••  •«  ••  ««  1.47 

1.50 

1.40 

I  41 

1.80 

.91 

1.00 

.98 

.98 

1.21 

.91' 

biscoe  Gold  ..  •.  •#  •»  2.20 

2.28 

2.14 

2.26 

3.40 

2.00 

Sladen  Malartic  ..  ..  ••  •.  1.20 

1.25 

1.75 

1.22 

1,38 

86 

5lav*e  Lake  Gold  .•  ••  *•  .14 

.14 

.10 

.10 

.24 

.0  7 

\ft'.  Petroleum  .  •  .  .  ••  .... 

.... 

.70 

.40 

btadacona  . .  .50 

.61 

.57 

.58 

.77 

.39% 

Straw  Lake  Beach  Gold  ••  .12 

.13 

.11 

.11% 

.15% 

06 

St.  Aiilhonv . .  -13 

.14 

.13 

.13 

.20 

.10 

Sudburv  Basin  •,  #•  •«  ••  2.95 

3.00 

2.85 

2  85 

3.80 

2.00 

.15 

14 

.14 

.19 

.10 

Sullivan  ..  #.  .•  1.C5 

I.2I 

1.03 

1.20 

1.23 

.85 

Sylvdnite  Cold  3.3  5 

3  35 

3.20 

3.30 

3.60 

2.60 

4.60 

4.50 

4.55 

5.70 

4  40 

(Texas  Can.  Oil 
To'aur.-i  Cold  , 
Towasnaac  .  . 


at  T'pper  Canada  .Alines  has  inter-,  Ihe  74th  level  at  Barlorne  Mines, 
sected  the  downw.ard  extension  of  Bridge,  Ri\’er  area,  has  been  drifted 
the  high-grade  orehody  opened  on  | '‘‘9  for  approximately  309  feet  •with 


irlorne  Mines, 

t  been  drifted  VeAml-es  '.*. 
309  feet  •with  Vukan  O.ls  .. 


mi'nlon^Ste‘el‘"and  ‘coal”rorporatlon,  the  259-ft.  horizon.  The  Financial  j  e'ood  resiilt.s  it  is  reported.  S^^'ci’d  Min«'  Ltd': 

the  United  Mine  Workers  and  mem-  Times  is  officially  informed.  AVhile'  Two  or  three  other  veins  have  WaA  T...-n°:  PcU.  Ltd.  I. 

fv^dpral  and  provincial  as  to  values  and  widths  are  local^-d  on  this  **or;;ion  by  dia-  white  Hasle  Silver  ..  •• 

governments  was  told  that  the  cur-  not  available  ,as  yet.  the  ore  is  stated  1  mond  drilling  and,  e,-oss.  uts  are  now  - - 

tailinent  of  operations  at  the  Sydney  1 have  the  same  appearance  as  the ;  being  driven  to  reae.,  them,  x.ie  now  vgood-CadiiLt"  .  IT  71  ^ 

steel  plant  of  Dost  0  azDd  smaller  or- ttpened  on  the  J.tO-it.  hori- I  br.i  tom  leve*  giving  hi  ,eet  add.-  WrightHa.-sreaves. .  ..  .. 


able  gqld  v'alues  Meanwhile,  stop-  ooo  per  month.  Coinriany  n-.inrpo.-aicd  |  the  n 

Ing  on  the  main  iKjdy  on  the  399  ft  July.  lltSS  fOnt.)  .authorized  ■  apit.al  i  ‘  "  vevitre- 

level  is  reported  to  be  disclosing  3.999,909  .share.s,  $1  par:  Issued  7.990.-  '''*  ‘  J"’ 

-a-lPtbe  Iin  to  l"n  ft  ■w‘th  the  offi  ti9.5.  Agreement  to  purchase  requires | "  9,®  .espons.ii.e 

oial  e.rtimate  of  3J09  tons  to  rixo  S  .summer""'' 

vertical  foot  on  this  horizon  now  “  _  ' 

appearing  to  be  quite  conserva- 1  eaKNXIOLD  MINES  LIMITED  - 

Kv  .Agreement  July  21,  Maicolm  F. 

Drifting  Is  underway  In  the  north  Blue,  Toronto,  agrees  to  purchn.se 
and  south  orebodies  on  the  599  ft.  |  599,909  .shams  -  iiTiO.ooo  shares  at  five 
horizon.  Flat  drilling  here  iirevi-  ■  cents,  —  ino.ono  share.-,  at  six  cen.s, 
ously  indicated  ore  of  $7  cut  grade  -  700,909  .shares  .at  .seven  vents,  pay- 
but  It  Is  now  under.-TOod  thaf  the  !  ■■^^'*^,•599  fort.hwith,  $2,500  wim^ 

4.  ♦u-a  4ev  < rx  'rTionth.  withir*  D''o  month.!  wi^at  to  tne  Mon 

west  driR  in  the  south  body  is  in-  g.  ,,,  ,hreo  months.  $6,909  indrust.-ial  slackeni 

dicating  a  higher  grade  of  ore.  On  ,.v;Th;n  four  mon'h.s.  $7.009  within  five 


ders  from  the  normally  heavy-pur 


itional  depth  is  being  opened  up  as  p'mi.-  Yankee  Ctrl  .. 


Montreal  industrial'  area  Another  lmpo;-tant  development  on !  rapidly  as  is  consistent  with  good 

onsihle  *fo.-  Cape  Breton  •tOO-ft  level  is  the  etpening  up  of  [  mining  progres.s. 


UNLISTED 
T.-etb  .  . 
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•io.  Most  Of  the  balance  usually  t 

‘  -v-t  But  of  t.be  high-grade  2.'i9-ft.  level  ore 

went  to  the  Montrea.  rca..4et  hut  _ 


up  had  result 


body  is  making  ore  although  further 


ithin  four  mon'h.s,  $7,090  w.thin  five  (.(j  jn  cancelling  the  orders,  corpor- 


the  700  ft  level,  horizontal  diamond  nronth.s,  and  rc-i  clve.t;  option  on  fui'thcr  -.i...  tT,o’’''Eiuen  said 

a..JtU-.,v  tc  n.i.jAriimv  the  Ar.’.SE-  '  7SA  A;..',  cS  .  .-ac  ..t  .a.,  ,,  .iJ.e.  .j  *  . 


drilling  is  underway  from  the  cross 
cut  connecting  Nos.  1  and  2  sh.tfts 


7.50,000  share..',  at  pricea  from  ten  vints 
to  twenty-five  ee,it.s  per  share  fiavabiej 


of  the  high-grade  250-ft.  level  ore-;  Toronto  Bureau  The  Financial  Timai 

'  body  is  making  ore  although  further  1  Toi'onto.  —  Diamond  drilling  is  Ociiko . 

1  details  as  to  grade  and  widilis  are|f;f;;]  under  wa.v  at  Jacola  Mines  and  TvnH  Orei’.le  .. 

I  not  available.  some  encouragement  has  been  found  □‘’’uu  ‘  v^°t^  ’  " 

j  The  new  power  unit  will  shortly  ijn  hole  .1-8,  put  down  about  1,200  ft.  Xemiak^^Jinr  M." 
j  be  connected  wiih  the  f raasniission  i  no;-thwest  of  the  point  where  the 
lime  '.then  ample  power  will  be  made  ,  crosscut  from  the  1,000-ft.  level  will  .  CURB 


On  completion  of  this  program  lat-  i  $70,909  a  m..nth  commem  ;ng  January.  Ccnmoil  Limited  to  Pay  I  Ime  '.vhen  ample  power  will  be  made  ,  erosseut  from  the  1,000-ft.  level  will 
eral  development  will  be  earried  '  aa'^V'^  Cio/'r.eirl  Aiifrust  25  f*""'  on  enlarged  develop- .  intersect  the  shear.  Thio  hole  show- 

out  beconduividead  August  programme.  jed  five  shears  with  values  running 


.sha.-cs,  $1  par*  issuv-q  1.259,no9  aha.'es 


&  lUiw  ^*4uw-  Cold 

U^S  Bouucadillac .  . 


“‘'i  •1''’  pun  base  of  property  Hus  $12, .590  Commoil  Limited,  owners  of  one  of 

around  6.*>9  tons  daily  while  it  could  i  p.ay. -able  $5,09ii  by  December.  1936  andl.vp  i^es  crude  oil  producers,  wil 
to  700  tons  if  d<is:rBd.  Xo  balance  at  rate  of  ono  <cnt  a  bhare  ^  .  aiAr;a^Td  4nti  itt  Qnri 

01.8  metallurgical  difficilfies  are  ,  on  all  tj-.  asary  sha.x^.s  sold  after  De- 1 


—  -  1  from  $1.7o  to  1.*>  in  the  cores.  The  i  BriizU.  Gold  ..  .. 

Ea.st  Mala-rtic  Pi-epai'ing  |  crosscut  made  50  ft.  last  week  and  1  FarUcr^aLnic 

Fo-r  Nexv  1,000  Toa  Mill  m  • 

|jts  ob.iective  which  means  it  should  M^uparquet  . 

.  ,  he  reached  within  the  next  four  I  Cyid  Rand 

Toronto  Bureau  The  Financial  Time*  I  ,  z.  44?  Muifatl-Hall  .  .. 

r-  a.  ,  .  ar-  .  h'^ecKs  if  tlii^  pTeseDt  rale  of  progress  j  MoAt'ifv.wx 

Toronto.- East  Malartii  Minos  IS  Ijg  P.^.-dofa  cSdmac' 


go  to  79(>  tons  If  desirea.  -xo  serl-  i.alance  at  r, 
oils  metnllurgical  difficulties  are  i  on  all  tj-i  asu; 
being  encountered.  Operating  caists  , 
are  understood  to  he  running  around 
13.60  a  ton  which  would  indicate  a  , 


mbf-r,  1938  '  '  909-odd  shares  held  by  about  6.50 

- -  I  sliareholders  on  August  2a.  It  will 

LAKE  READ  GOLD  Ml.NES  LJM- 1 't*'  second  dividend  the  Commoil 


a  con  Hmmij  wou...  onuc.tje  a  ,  iial,  I  Company  has  paid,  tho  first  being 

monthly  opeiatmg  p.<^,  J*  '  ^^acLeod  &■  rompany  have  paid  foi  .  several  months  ago.  The  amount  of 
where  in  the  neighbor.iood  o,  $79,-  .  77  (-,^0  phare.s  at  five  cents  under  op-  the  dividend  has  not  been  mentioned 
000.  .  tion  dated  M,ay  6,  and  further  options !  ygt 

_  ~  ~  "  "  .  I  canceled.  u-,.  Kaa,,  doAided  tbnt  riii'idendc 


BIG  GALV  OIL  OT  TPIT 

Edmonton.  —  Dominion  Bureau  of 
Statistics  reports  .show  .Alberta’s  pro¬ 
duction  of  crude  petroleum  this  year 
to  be  nearly  three  tim.i  .h  that  of  la-st 


PIR.ATE  GOLD  MINER  LIMITEn- 
—  .Advlso  e.xtensio.a  of  two  mont.b;- 


Dtrolcum  this  year  ha- ‘  en  g.-ar.tcd  to  A.  E. '  DePal.-na  ; is  accumulated  to  pay  a 
tim.i  s  that  of  la-st  ;  Agreement  .April  27  covering  1 ''^bd  of  five  cents  a  share. 


shareholders  on  -^7gu^  I'O.  It  will  Toronto  Bure.-.u  The  Finonciai  Time.  |  Of  progress  ; 

be  the  second  dividend  the  Commoil  Toronto.- East  Malai  tu  Mines  ts  ;  jg 

Company  has  paid,  tho  first  being  .  i  ,-,inpi?ting  pourirxg  of  foundations  |  ’  ‘ _ F  iJ. _  ! 

several  months  ago.  The  amount  of  for  its  new  I,o90  ton  mill  while  pre-  ;  poAxw  nil  DIRTTGR  I 

the  dividend  has  not  been  mentioned  liminary  work  on  the  big  crushing  al»  iui„  in.t  j 

yet.  ,  plant  is  undcrw.ay.  Equipment  to  in-'  At  annua!  meeting  of  sharehold-i 

It  has  been  decided  that  dividends '  e.-, -.are  the  power  plant  and  double  ers  of  Brown  Oil  Corp.  in  Calgary  1 
will  be  paid  quarterly  in  the  fulu.-c,  its  air  rapacity  to  2.999  ru.  ft.  per  l.a.si  week.  B.  A.  Brown  Ir.  was! 
instead  of  waiting  until  sufficient '  n-iuute  js  now  on  the  property.  .A  elected  a  director  of  the  company,  | 
money  is  accumulated  to  pay  a  divi-  new  hoist  is  being  in.stalled  and  a  j  reidacing  L.  H.  Fcnerty,  K.C.  Other 
dend  of  five  cents  a  share.  'steel  headframe  is  to  he  orecteil  out-  director.s  elected  were  Hon.  R  J.  | 


KL*k.  Ccid  Rand  . 
Moffalt- l-tall  .  .. 
Monl.ipue  Gold  .  . 
P.'i.'.dora  Cadillac  . 
Palo  Consol, dated 
Pcwa.’d  .\hr,.-,g.  , 
Thompt»on  C.adillac 
X — Broken  lots. 


.02% 

.02% 

.01% 

.0!% 

.03. 

.01  % 

.01% 

.OI-Tf 

.02% 

.01 

.12 

'  .1 2 

".09% 

.10 

.25 

J59% 

02% 

«..» 

•••  •• 

.02% 

.02% 

.01 

20 

•  «  •  • 

.20 

33 

.1.8 

. . 

•  •.*  • 

a..  . 

.13% 

.06% 

«... 

.03 

.03 

06 

’  '.07 

.06 

.06% 

.09 -ti 

.03% 

07 

.09% 

.07 

.08 

.15 

.05 

36 

.3  7 

M 

.3  7 

.62 

.24 

04 

.... 

.04 

.06% 

.03% 

.... 

.2  7 

.0  7 

•  •  •  • 

.... 

.03 

.01 

.... 

.20 

.10 

22 

'  .22 

”.20 

.20 

.62 

.20 

2.70 

1.55 

04 

'  .04% 

'  .63  14 

'  '.04 

.06% 

.03% 

24  ■ 

.24 

.2M<6 

.22 

.38 

.19 

instead  of  waiting  until  sufficient ' 


Assay  Pla'lt  O**  its  Way  I  only  "with  gold  values,  bulk  sam- 

To  Slave  Lake  Gold  Mines  tS'vaiuor^  rt 

Toronto— Complete  assay  plant  is  ;  commendation  of  A.  E.  Kipps,  con- 


Thp-  five  month.s’  output  i^ale  of  1,759,090  shares  , at,  prioc.s  from  Commonwealth  Betrolpum  owns  |  the  present  temporary  struc 


I  amounted  to  2,307,475  barrels,  a-s  I  fiyj,  cents  to  seventy.flve  cents. 
I  against  778,929  In  1937. 


about  484,009  shares  in  the  company,  ture. 


M-^man'‘%‘'  T  Rirri'''*'H  A  Hnwnrd  Outpost  Island  prop-  suiting  engineer,  caroful  sampling 

ami  R  a^'r'J^J^  I  ffty  of  Slave  Lake  Gold  Mines,  for  these  metals  wiU  bo  uadortak- 

ana  k.  a.  Brown  hr,  'W’hilB  earlier  assaying  ■was  concern- J  ent. 


V 


13 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1938 


Record  of  Canadian  Stocks 


•Week  Mdiaj  2.  1533 — ^ 


AbltibJ . 

Ea..  pre!  . 

o.,  cert.  »{  deposit.  . 

£>o.,  7%  pref . 

Acncw  Surpuo . 

Do.,  prel  . 

Alberts  Crste  . 

Do  .  prof  . 

Assl'sssted  Eisetrie. 

Do..pre(  . 

Afsoc.  Breweries . 

Do-,pref  . 

Awoe.  Toi.  &  Tel.  "A". 

Do.,  p.tj . . . . 

Aas.  Cj^nsmid  '  B" . ... 

Acme  Glove . 

Do.,  pref  . 

Aiilt  &  W.bor* . 

Bs.-kerr  Breed . 

Do.,  prej . 

Bsreeions  . ; . . , , 

Bathurst  Paper  ' ’A”. . . . 

X.  Bawlt  Grais  . 

Do.,  prei . 

Beatty  Broe . 

Do.,  let  pref  .  . 

Do.,  2nd  prei . 

Bell  Telephone  . 

Blue  Ribbos . 

Do.,  pref  . . 

Brantford  Cord.,  pref  . . 

Brazilian  . 

Brewers  £  DiatiUera. . . . 

B.A.  Oil . 

E.C.  Power  "A” . 

Do..  B” . 

Brack  Silk . . 

Builhfae  Prod..  Class  A. 

Burli.igton  Steel . 

Biltmore  Hate  . 

Burt.  F.  X . 

Bu.Ty  Biscuit  . 

Do.,  pref  . 

Calgary  Power . 

Can.  Bakeries  “A” . 

Do.,  pref  . . 

Can.  Bread  . 

Do..  •  •.A”  pref  . 

Do..  B"  pref . 

Can.  Cement  . 

Do.,  pref  . 

Can.  Paeke.'S  .  . 

Can.  Breweries . 

Do.,  prof  . 

Can.  Found.  4  FArg.  A 

Do.,  B"' .  ... 

Can.  X’or.  Power  . 

Can.  S.S.  Lines  . 

Do.,  pref  . 

Can.  Wire  &  Cable  A  . . 

Do..  B" . 

Can.  Bronze  . , . 

Do.,  pref  . 

Car,.  Canners  . 

Do..  Ist  pref  . 

Do..  2sd  pref  . 

Can.  Car  &  Fo-undry.  . . 

Do.,  pref  . . . . 

Ca.n,  Celahese.  . 

Do.,  rigijts . 

Do.,  pref  . 

Can.  Converters . 

Can.  Cottons . 

Do.,  p.raf . 

Can.  Dredge  4  Dock 
Can.  FsirbaSlo.  pref.. . . 
Can.  Gen.  Electric.  .... 

Can.  Ind.  Alcohol  A _ 

Do.,  -B" 

Can.  Iron  Foundries. . . . 

Do.,  prof  . 

Can.  Locomotive  .... 
Can.  Foreign  le'^ept  ,-, 
Do.,  pc’ 

Ca.-..  tv.  B.  Boxes  .  , . 

Can.  Oil  Co  . . . 

Do.,  prof . 

Can.  Pac.  Rly  . 

Can.  Wineries  . 

Cockvhutt  Plow  . 

Ca.T.ation  Co.  1st  pref. . 
Can.  Wallpaper  "A'’.. . . 

Do  .  'B^'  . 

Cons  Bakeries  . 

Celaae„e  Cerp.  of  Am. . . 
Cons.  Min.  &  Smelt  . . 

Consumers  Gas . 

Co: .  Imperial  Mills - 

Do.,  pref  . 

Crviws  Xest  Coal  . 

Crown  Cork  4  Seal-  ... 

Di  jtiilert-Jeagrams . 

Do  .  pref 

Dom-  Foundries  . 

Do.,  pref  . 

Dominion  Bridge  . 

Doo.  Coal,  pref . 

Dom.  Class . - 

Do.,  pref  . 

r-.oa).  Rubber,  pref 
Dom-  Steel  &  Coal  ‘'B'* 

Dom.  btorcs  . . 

Dom.  Te.xtile 

Do.,  pref  . 

Dryden  Paper . 

Dom.  Tar  . 

Do.,  prof . 

Dom.  Scottish  . 

Do  .  pref  . 

Electrolux  Corp  .... 
East  Kootenay,  com  . . 
Eastern  Dairies  ... 
Eastern  s  teel  Prod  .... 

O.O.,  prof  . 

Eastern  Theatree,  pref. . 
Ea'y  Washing  Machi.-.e. 
Enamel  &  Heat.  Prod... 
English  Eheetrie  A" . .  . 

Do.,  B  ' . 

Equitable  Life  . 

Fant.ous  Players . 

Do..  Vot.  Trust  .... 
Fanny  Farmar  Shops .  . . 
Ford  Co.,  Class  A  .  . 
Foundation  Co.  of  Can.. 

Fleury  Blase!! . 

Do.,  pref 


High  Low 


i'A  ay 
zm  Z6y 


Change 

-  H 


i  ales  Bid  Ask. 


11185 

4553 


- 1j33  m- -  Current 

High  L.OW  Dlv.  Rat*; 


laa  19 

5  4H 
27H  Zt 

isH  is 


-  H 


■‘H 

■’854 

19^ 

Si 

11 

119 


1.00 

ayi 

10 

23 

3H 

105 


sa  SM  *4- 


725 

70 

24 

's 

64 

23 

8 

25 

16 

111 

0 

104 

£4 

'so 

lii 

lol^ 

$o'c,i)' 

77c 

'25 

•• 

874 

35 

84 

264 

134 

0 

67 
60e  b' 
50c 

100 

s 


32 

101 

6 


36 

40 

45 

40 

3 

*44 

5 

6 

5 

11 

ilH 

16 

mm 

4 

loss 

114 

84 

24 

24 

24 

700 

2.50 

1.16 

16 

20 

85 

29 

15 

9'A 

16 

190 

15 

3 

108 

994  1014  105 

95 

115 

96 

97 

119 

90 

163 

164 

l«ZH 

•L 

'4 

1349 

166 

147 

4 

4 

112 

5 

3 

SO 

234 

34 

35 

29 

24 

244 

25 

21 

IS 

i$4 

Hh 

mm 

4 

7335 

184 

74 

54 

54 

54 

15 

'4 

5 

214 

32 

214 

mm 

k 

6432 

22 

17 

314 

314 

304 

4 

455 

31 

27H 

i'A 

44 

10 

54 

Zii 

34 

4 

4 

4 

130 

44 

24 

56 

57 

56 

310 

53 

37 

14 

13 

i4 

14 

94 

84 

3H 

34 

'iso 

114 

21 

214 

25 

• 

23H 

184 

2)4 

33 

•100 

3 

80 

45A 


29  23 


98)4 

2 

ZOH  20)4 


29)4 


14 
3 
18 
4)4 
16J4 
49 
17 
41 
101 
S 

1854  18)4 
85< 
ISis 
30 
1354 
18 


45 
12)4  11 
9554  95 
71)1  71 

3  1.50 

20 


14 
18 

18  <4 

49 

15 

41 


1754 

U)4 

48 


-  )4 


+  !4 

-  54 
+  A 

-  54 


40)4  -  )4 


29^ 

15>4 


94)4  95 
9 

8814 

105 

3214  22 
102 
135 


18 

8)4 

18)4 

39 

18 

93)4 


+  i4 

+  1  ■ 
+  )4 


105 

215 

2 

as^o 

130 

150 

9.30 

215 

*15 

253 

579 

740 

25 

10 

165 


190 

240 

l'S57 

ison 


91)4 


3  1)4 

30  20 

7  2 

92)4  80 
48  40 

12-54  7)4 

110  88)4 


9)4 


554  8>J 


105 

135 


72 

2.50 

22 

17 

10 

20 

414 

1654 

67 

2014 

41 

108 

1854 

9 

1814 

30 

20 

29 

107 

104 


58 

1  10 

14 
9 

74 

174 
I A 
8)1 
49 

15 


84% 

64% 

*240 

.  Irt. 


8% 

tz  00 
$1  so 
$1  on 

Int. 
$1  00b 
32.00 


$2  00b 
60c 
50e 
$1  20 
I  It 
33.00 


A 

$3  00 


284  $1  .5Pb 
1034 


154 
6  4 
74 


934 


83 

lOO 


102 

194 


34 

34 

■34 

8075 

44 

2 

34 

34 

.1 

670 

•** 

4 

1 

50 

35 

*664 

564 

10 

16 

*4 

-'14 

".SO 

10 

5 

IS 

154 

10 

19 

10 

100 

100 

25 

105 

100 

IS 

184 
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214 

17 

12 

114 

104 

-")< 

270 

16 

10 

1304  123 

10 

122 

110 

74 

74 

64 

-")< 

17210 

!•'< 

5 

3 

3 

24 

85 

3  a 

1.8. 

124 

124 

12 

1870 

12  4 

6 

102 

1014  1044 

1044 

98 

284 

14 

20 

12 

254 

20 

12 

16^ 

■16 

"so 

.*• 

16 

1: 

*804 

81 

130 

20 

102 


8014  59 
180  179 
eg  22 


834  3254  S3 
1954  194  194 
1654  174  16 

72  7654  75 

894  39  38 


lOl 

33 


334  38)4 
1354  1354  18)3 
100  100  100 
ISO 
‘105 


16 

164 

14»4 

6 

6 

54 

65 

67 

644 

1444 

8 

8 

74 

9 

84 

74 

81 

81 

1 

, 

32 

17 

J 

164 

184 

1.00 

95e 

75c 

-  4 

+  ’2' 


-  K 

1 4-iJ 


-  4 

-  4 


-  J4 

-  14 


-  34 


8905  „ 

220 
35 

..  102)4 

170  . 

40  ., 

2820  .. 
235  .. 

90 


68)4  47 

1994  178 
24  16)4 

105  192 

3254  29 
20  16)4 


3135 

890 

50 


10809 

.585 


75 

716 

25 


994 


1 

814 


1* 

764 
434 
1014 
39 
20 
110 
1.50 

164  9 

3;4  4')4 

70  58 

150  1434 

84  4 

10  54 

34  71 


11 

684 

30 

974 

21 

16 

9654 

145 


39 


14 


184  . 
105)5  102 
54 

3)4  .. 

3 


15)4 

60 

34 

3 


17 

1)4 

1,35 

1754  17 
106 
34  54 


39 

114 

I 

55e 

14)4 

99 


5-% 


$4 . 00 
6% 


6% 

$1  6Pb 
8% 
$1,50 
.iOc ,  b 
8% 


$1 .  no 

$1 .  CO 
$1  00 

$1  OOb 
10'% 
$1  po 

(C) 

$1  00 
$2.00 


$1.20 
$1  5C 
5% 


64Pi 


6 


29 

274 

364 

104 

11 

li 

4 

"40 

64 

244 

34 

244 

is 

19 

194 

19 

■4 

10.15 

194 

194 

19 

•w. 

4 

2631 

.. 

16 

154 

144 

— 

4 

60 

•  • 

44 
3 
32 
11 
8 

244  20 
24  4  14 


2.H 

24 

6 

54 


G.  L-  Pap^^r  . 

10 

104 

.94 

Da.,  pref  . 

264 

24 

334 

Gattnsau  Power  _ 

D,a..  ris.hts  . 

114 

44 

12 

11 

Do.,  ore!  . 

84 

34 

^34 

Ge.-..  htee!  Wares  _ 

94 

94 

9 

Do*,  orc-f  . 

75 

73 

72 

Goodyear  Ti.-e . 

70 

62 

554 

Goodyear  Tire,  pref.  . 

5$ 

56 

O.-eat  West  Saddlery 

403- 

35 

351 

348 

2050 

60 

1 

60 


44 


20 


43 

12 
33 
124 
4  4 
S6 
10‘A 
SO 


16 

14 ’4 

40 

4)4 

16 

64 

3 


60c 
60c 
$1  OOb 
.81.00 
Ir.t. 

'b% 


Do  .  pref . 

Gurd.  Charlee  . 

Do.,  pre!  . 

Gypaum  . 

Ham-  Bridge  . 

Do.,  pref  . 

Kam.  Cotton,  pref  . . 

Harding  CaiJJet*  . 

Ham-  L  nitsa  Taeatres 
Do .  pref 

Hinde  i:  Dauch  Paper. 
Holt  Rarfrew  Co  ... 

Do.,  pref . 

Hunta  Candies  ' 


36 
8 

102 

74 

94 

37 
32 

354 

1.10 

59 

17 

20 

75 


734 

45 

834 


—  4 

-  4 


1834  18)4  -  54 


+  1 


Do.  B”  . 

10 

Imper-.ai  Tabaeeo  ... 

154 

154 

Do.,  pref  . 

74 

74 

IrtercoloRia!  Coal  ... 

43 

43 

42 

Do-,  p.-ef  . 

125 

126 

.1 

Imperial  0:1 . 

17 

17 

Int.  Petroleum  . 

28 

284 

254 

led  .Acceptance  ".A”.  . 

23 

291-5 

29H 

Inter.  Milling,  pref  ... 

160 

lOl 

Ipt.  B'oose  Powae."s 

23 

23 

23 

Do.,  p.-ef  . 

35 

35 

244 

Inter.  Elec.  “A” 

•84 

Inter.  X-rke! . 

51 

.514 

494 

later.  Meta!  Ir.d. 

3  4 

34 

S 

Do.,  p.-ef 

Inter.  Power  . 

Do-,  pref  . . 

Inter.  Lt:!it:es  “A'  .  . .. 

Do., '  B-  . 

Jamaica  Pub.  Service. . . 

Do.,  prof  . 

Kclvir.ator  . 

Lake  of  Woods . 

Do.,  pref  . 

Laura  Seeord . 

Lindsay.  C.  W . 

Do.,  prof . 

Loblaw  ".A"  . 

DO..B" . 

Loews  Theatres . 

Do.,  pref  . . 

Lang  &  Sons,  John  A. . . 
Legare,  pref . 

Maple  Leaf  Cardens  . . , 

Do.,  pref  .... 

Maple  Leaf  Milling  . . 
Do.,  pre!  . . . . 

Mawey  Ha.-ris  . 

Do.,  p.-ef  . 

Mitehei!  Co.,  J.  S . 

Do.,  pref . . 

Monarch  K.nitting  ... 

Do.,  pref  . 

Mor.troai  Cottons  .  . 

Do.,  pref . 

Montreal  L.  H.  &  Power 
Do.,  Deber.tu.-es  . . 

Montreal  Loan  . 

Montreal  Telegraph ... 
Montreal  Tramways  . . , 

Moore  Corp  . 

Do..  .1’  pref . . 

Do.,  •  B"  Sref  . 

Muirheads  Corp . 

Do.,  pref  . 

McColl-Frontenac  .... 

Dp.,  pref  . 

MeKinpon  Steel  . 

Do.,  pref . . 

Xatlonal  Breweries . 

Do.,  pref  . 

Xatlonal  Grocers  . 

Do.,  pref  . 

Xat.  Steel  Cer . 

Niagara  Wire  . 

Xat.  Sewer  Pipe  "A”. . . 

Xoranda  Mines  . 

X’orth  Star  Oil . 

i^.,  pref 

X.S.  steel  A  Coat.  pref. . 

Ojjl^e  Flour . 

Do .  pref  . 

Cot.  SM  Prod  . 

Cmnge  C.-ush . . 

Do.  pref 

Ottawa  L-  H-  A  • . 

Do.,  pref  . 

Ottawa  Electrlo . 

Ottawa  Car  . 

Page  Hersey  Tubes  .... 

Pantepec  Oils . 

Penmans  Limited . 

D«*.pra{ . . 


+  14 


-  4 

.  ^ 

75 

5  $4 . 

734 
3)4  9 

80c  76e  76o  —  oc 

38 
130 

11  IS 

184  184  1«34  -  4 

100  103  ..  .... 

60  63  - 


45 

5 

8-68 

.5495 

205 

157 

210 

’00 

13030 

85 


10 

925 


23)4  2254 
314  30)4 


9)4  9 

61 )j  59 


93  98 

30  A  294 
50H  50)4 
27)4  27 


78  >4 

38 

180 


75 


-  4 

~"k 

—  4 


-f-  4 


-  4 


20 

265 

10 
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238 


13 

'845 

226 

4162 

733 


144 


6A 


56 

514 

.$2  50 

2 

24 

2 

25 

25 

20 

34 

5 

Int. 

106 

102 

7% 

3H 

4 

o3 

5 

32 

32 

.34 

4 

2- 

24 

$2 . 00 

1.25 

1.50 

1.00 

60 

60 

A 

1-4 

20 

14 

$1  00 

50 

7 

12 

5 

6 

10 

8U' 

154 

134 

62)5c 

s 

64 

6-; 

43 

40 

$6  OOb 

126 

120 

s% 

194 

15 

50cvh 

-• 

314 

234 

$1  5Cb 

20  A 

23 

Int. 

1024 

93,4 

5-7 

24 

224 

$l  50i> 

27 

24 

$1  .50b 

524 

3- 

$2  OOP, 

94 

14 

82M 

79 

60 

.A 

5  4 

2 

34 

71 

6T 

94 

1  00 

5 

50c 

35 

32 

$1 . 75 

,  a 

130 

1,57 

7‘X 

«• 

15 

‘lo 

174 

104 

120 

100 

1. 

65 

56 

$3' 00 

*4 

70 

3 

A 

234 

194 

$1  00b 

214 

*5 

18 

$1  OOb 

7% 

14 

IS 

'9 

70c 

94 

74 

4 

Zii 

e>6 

7 

4 

'SOC 

84 

14 

6 

3 

50 

112 


13  > 
8308  .. 
7000  . . 

S3  .  . 
...  68 
169  .. 

100  .. 
25  .. 
....  315 


44 

28 


109 


106 

31 


50)4  50 
29 


62 

£0 

36 

160 

210 

50c 


654 

75 

25 

143 

179)4 


$2.00 

7^4 


$2  00 
7% 
$1.50 
3% 
$2,00 
8% 
9% 
$1  6Cb 


I  Porto  Piro  Power,  pref. 


Prosi.ed  Metals. 

Prico  Bros . 

Do.,  pref  .  .  .  . 


7% 


4 

114 

iiM 

11 

4 

*674  a,. 

14 

10 

‘iOc 

984 

984 

98 

4 

529 

4- 

101 

84 

60c 

*6 

70 

• 

80 

70 

'a' 

424 

424 

42 

4 

2344  * 

424 

344 

$2.00 

42  )| 

424 

43 

H 

280  .. 

43 

38 

"Of 

6)x 

64 

150 

74 

44 

122 

116 

126 

1264 

114 

7D. 

594 

67 

58)|$ 

+  7)i 

20591 

67 

81 

$2  00 

28 

.  ,  28 

31 54 

25 

$2.00 

144 

18 

30  . 

18).J 

12 

724 

78 

Ti4 

+  ■ 

a 

8254 

73 

43 

$3  25 

i.sr 

1.35 

3.00 

1.50 

1.30 

94 

84 

84 

+■ 

4 

250  .  . 

34 

A 

13 

15 

10  .. 

15 

10 

394 

SO 

28 

+  ■ 

ii 

587  .. 

31 

23 

si'oo 

155 

155 

35  .. 

155 

145 

7^*0 

114 

13 

il 

+  ■ 

4 

45  .  . 

•4 

12 

5 

Int. 

95 

....  90 

I'.ii 

984 

95 

7'7c 

2 

_ 1.50 

2 

1 

54 

44 

75  .. 

6 

4 

70c 

88 

88^ 

S3 

10 

87 

79 

6'0- 

100 

100 

99 

, 

11  .. 

101)4 

994 

S'"/- 

28 

32 

35 

24 

$3  20 

40 

35 

20  „ 

40 

24 

Int. 

95 

954 

95 

+  ’ 

4 

155  ., 

06 

7:4 

$4  OOb 

54 

5 

500  .. 

7.4 

4 

50 

48 

25  .. 

•* 

55 

48 

$3  00 

185 

126 

122 

6% 

Begent  Knitting  .  64  6>4 

1  0.,  pref  .  23 

H.'>m!npton  Rand  .  434 

Rlvo.'ifdc  Silk  •  A” .  24 

Rolla.nd  Paper .  27 

Do.,  vot.  trust .  16 

Do.,  prof  .  81 

Reinhardt  Brewery .  2)4 

Russell  Motor  Co.  ...  80 

Do  .  pref  ...  109  105 

Sague.nay  Power,  pref.  .  102  1024  1024 

Silvorwood  Dairy  .  1.60 


17 

174 

17,4 

+ 

4 

3.5 

97 

99K 

16 

IS 

154 

'.4 

1485  . 

194 

194 

IS.’.j 

20  >5 

184 

194 

18 

4 

2'tfi 

554 

65 

5,34 

>— 

K 

,f63  .. 

19 

19 

1.S 

— * 

375  .. 

. 

NEW  YORK  STOCKS 


23 


-  =4 


164  —  .4 


154 


24 


Do.,  pref  .  , ,  3)4 

chaw.  Water  i  Pwr  . .  22 

She.-.  M’lUiams  .  15)4 

Do.,  p.-ef  .  108 

rimon  &  Sons  .  94 

Do.,  pref  . 110 

clmpssn  •‘.A"  stock  ... 

Do.,  B” . 

Do.,  pref 

Smith  I  Howard)  Paper., 

Do.,  pre!  ... 
Jouthern  Can.  Pwr  ... 
Standard  Chemical . 


3 

20)4 

15 


■f  4 

=  1^ 
-  ^ 


30 

1640 

360 


103^  J20 
g 


1-^ij 

'oft 

10 

25 

lOH 

26 

18 

102^^ 

-f) 

no 

lOO 

1.00 


120 

lOV^ 

no 


<1  60  , 
<12  no  I 


.Tulv  27 

Aug  3 

Vrt 

19.38 

1938 

Ghanfr 

182 

'75 

71)4 

—  3*4 

974 

99 

-i-  IVt 

28  >'5 

21 

—  lio 

iH 

4)4 

Steelman  Bro3 . 

Supersilk  Hosiery. . . . , , 

Do.,  pref  ...... 

Steel  of  Canada  ..... 

Do.,  pref  . 

Sterling  Coal  . 

Stuart  Oil,  pref . 

St.  Lani^renee  Corp. 

Do. -.A* 

St.  Law.  Flour  Miiia  . 

Do.,  pref  . 

St.  La«-.  Paper,  pref  . . 

Tamblyn  L^  . 

Do  ,  pref  . 

Tip  Top  Tailors  .  .. 

Do.,  pref  .  , . 

Tookes* 

Do.,  pref  ,  .  ,  . 

Toronto  Elevators 
Do.,  pref 

Tucketta  Tobacco,  pref. 

T^ia  City  ,  .  .  , 

Do.,  pref . 

Union  Gas  Co  . 

United  Steel  .  6 

\’iau  L^cl  . 

Do.,  prof  . 

Wabusso  Cotto.ns . 

Wa'kcr  kHiram)  G.  ^  W 
Do.,  pref 

Western  Carad.i  Flour 
Do..  pr»f 

Weetern  Groeers  . 

Do.,  oref  . 

West.  Kootenay,  pref  120 

Westons  Ltd  ....  lojr.^  13 

Do.,  pref .  78  87 

Windsor  H.ntel  ....  4  .10 

Bo.,  prc'l . 

•'.ipejr  Electric  ’  A” 


28 

10 

'  io 

18 

n 

4 

34 

5 

8)4 

g3'X 

80 

80 

—  ■34 

Si 

95 

TO 

'a 

17)2 

17)4 

17 

-  )4 

413 

18 

10 

95 

96 

28 

98 

10 

6 '7c 

12)4 

13 

.i 

134 

UX 

80c 

8 

■74 

-b  l  " 

202 

8 

3U 

41 

45 

42 

40 

A 

r 

17 

.1.. 

"k 

17)4 

60c  b 

2H  2K 
74 

24 

79% 

m 

5 

70 

70)4 

69)4 

-b  4 

1270 

-OH 

il  75b 

67 

6-4 

67 

25 

63 

53 

81  -.i 

13 

BH 

6 

64 

V 

2035 

10 

13 

H 

6V4 

I'i 

80.- 

18)4 

19)4 

18 

)4 

l' 

1265 

194 

3  A 

A 

140 

57 

68 

554 

iOTO 

is 

i94 

140 

20 

140 

68  »5 

ir 

25 

$1_00 

'  'a- 

13  V 

13)4 

13 

w— 

H 

130 

16 

12-^ 

'80,- 

.524 

52 

624 

4S4 

.59' 

13 

*. 

a  .  •  , 

11 

is 

13 

10 

SOc.'b 

101 

•  .  .  , 

105 

108 

107 

IOC 

-7c 

3 

3 

H 

9 

15 

9 

17 

43 

164 

is 

4 

'840 

42 

44 

18)4 

44 

12 

40 

$2  624 

9H 

•• 

a  e  .  • 

* 

a*. 

io 

3 

'  VC 

John?->T.'inviLe  ... 

94 

94  H 

•85V 

.A 

Kennecott  Copper/., 

414 

41 

— 

14  4 

144 

14 

-  V 

724 

16)4 

U 

x624r 

Lehigh  '.’alley  .... 

6V 

5V 

— 

8V 

64 

6 

-  4 

20*0 

,, 

7 

3 

Miami  Cooper  ... 

114 

IIV 

4w 

2V 

2)4 

6 

8 

14 

Missou.'*!  K  and  T  . 

2V 

24 

•• 

50 

45 

50 

45 

67c 

Missouri  Pa''ifi«',  pref. 

1)4 

18 

ie 

20 

15 

$1  OOb 

Montgomery  . 

46  4 

46V 

i 

41V 

44V 

43 

-b'iv 

i5'’.6 

45 

30  V 

$1.00 

yatlonul  Biscuit 

23  H 

23  V 

"T 

19,4 

194 

19 

-  A 

1006 

194 

17 

$1.00 

Vational  Cash  Reg.  . 

2~ 

284 

sv 

•iv 

4 

-t-  1 

39 

5 

3 

X.  y .  Central 

18  V 

18  V 

37 

3.5 

97 

37 

23 

Xerthern  Pacific  . 

12  A 

124 

.50)4 

.... 

61 

66 

69 

$3,00 

Packard  Motors 

BA 

5 

... 

108 

lio 

2 

1164 

107 

~n 

Pennsylvania  R.R . . , 

21 A 

20  V 

— 

i'i 

Bo.,  pref 

Woods  Mfg.  Co.,  pref 
Wood.  Alc.x.  -i:  J.,  prei. . 
York  Knitting  Mill  . .. 
Do.,  nref  , 

VA\KS 

Canadienne  N'ationalc. 

Comr.'j^-c  . 

Oomi*Mn  . 

Imperial  . . 

Montrt  al . .  w. , . . 

N'o^'a  Scotia . 

Royal 

Toronto . 

I.O.AN?i  and  TRUSTS- 

Can.  Permanent.  . 

Central  Can.  Loan . 

Chartered  Trust  . . ,,,, 
Econ.  Invest..  . 
Huron  Erie  ... 

Do..  20  p.c.  paid 
Land-  Banking  Loan, 

Xat.  Trust  . 

Ont.  Loan  . 

R^^al  Estate  Loans . 

Toronto  Gen.  Trust  ... 
Toronto  Mortgage. 


2^4 

14H 


162  162  161 

173  177  171 

205  203 

20S  205 

215  215  215, 

300  804  300 

1.97  188  184 

287 

133  135  133 


30  _ 

654  _ 

OA  '  *  . . 

•58  _  .. 

190 

1064  .. 

40 

75  ..  .. 


—  4 

—  A 


+  2 


+  8 


535 

10 

20 

3 

485 

180 

10 


45 

70 

4)4 

100 


4?4 


125 

13>4 

87 

4 

8 

3 

2M 

17 

93 

44 


79 

118 

28 


164  160 

1-84  l 

206  18054 

214  190 

223  ;.«•• 

804  250 

191  1"0 


2.35 

240 

249 

227 

1.50 

12.3 

175 

170 

95 

105 

100 

99 

28 

32 

19 

70 

74 

70 

59 

8 

94 

84 

64 

63 

64 

65 

55 

ISO 

200 

210 

1.90 

105 

107 

lOSV 

35 

40 

40 

12‘-; 

S'-f 

10% 


$4  Ob 
fl  00 


$4.00 

8-7, 

$5.00 


1034  119 


85 

122 


Montreal  and  Toronto  Curb 

- Wc(k  ending  Aug.  2 

— 19«38  Gurrein 

PTGCK 

Prrv. 

High 

Low 

Price 

Salfs 

lU-l 

A.sk 

High 

Low  niv.Kat. 

fio.e 

Change 

Acedia  Sugar  . 

•Atbestos  . 

.•3 

794 

—  U 

26.54 

834 

4i  ^2  OOb 

Aluminium  Ltd  . 

115 

-415 

iiov 

328 

115  "  7.5 

Do.,  pref  . 

•ns 

no: 

Bathurs*-  B"  . 

4  4 

44 

4V 

-b  4 

150 

. 

44 

2V 

E'vath  Cp..  A" . 

O 

IV 

3 

2 

Bt-auharnois  . 

44 

44 

4 

-  4 

.556 

2  )< 

Btflding-Corticelli . 

•103 

106 

4^7 

Do.,  pre-f  . 

133 

134* 

1S5 

181V  7'/- 

B  C.  Packers  . 

L'i 

134 

124 

"T  H 

no 

14 

9  .  .  . 

B.-igh-  re..  T.  0 . 

WW 

K 

so 

80 

Bulolo  Gold . 

2SH 

•29 

—  ji 

i720 

SOW 

21 V  $3  0( 

Calgary  Power,  pref .  . . , 

84  4 

84V 

8  "4 

6  r 

Can.  liorz-  Sugar.  .  . . 

85 

84 

.824 

—  2 

850 

S.s 

r.'.'A  $1  iOb 

Ca.n.  Bud  Brewerias.  . , . 

6V 

6 

64 

-r  V 

1.50 

9 

5)5  80; 

Canada  Malting . 

34 

Si 

334 

265 

36 

28  $1 . 50 

Car.ada  Paving,  oref 

•10 

6 

Can.  Vinegars . 

18 

16  4 

16 

+  H 

60 

1-4 

13  $1.2( 

i..an.  Staren . . 

6 

6 

Do.,  pref . 

79 

10* 

105  7^: 

Can.  Industries  B"  . . . 

188 

m* 

202 

179  $6.01 

Do.,  pref 

Can.  Int.  Invest.. Trust. 

160H 

;•  • 

- 

•• 

165 

1 

155  77c 

Do.,  oref  . 

•95 

_ f 

804 

$3.09 

Car.adia.R  Light . 

14 

is 

10 

15  W 

IS  1- 

Canadian  Ma.-con: 

1 . 65 

1.65 

1  50 

-  -  -  r 

332 

1.6" 

85c 

Can.  Kor  Power,  pref.  . 

:o5 

100 

10- V 

42 

no 

103  7C; 

Ua.n.  P.  &:  P.  Invest  . . , 

2 

1.10 

1.00 

— 90e 

252 

a^ 

2 

4 

i>o.,pref  . 

34 

20 

10 

5 

Ca.T.  Vf.'ker*  . 

11 

114 

16 

—  1 

1200 

:r-* 

4V 

Do.,  nref  . 

45 

41 

20 

45 

15 

Catelli  Food  Prod . 

3V 

6 

6U‘ 

3  Irt, 

Do.,  oref  .  . . 

9 

10 

10 

7  7.5c 

City  Gas  Eoctrlc 

40c 

25c 

70c 

25c 

Con.«.  ba.nd  A:  Gr..  p.-ef. 

TO 

764 

90 

7x5 

70  A 

Claude  Neon  . 

20c 

15c 

35c 

15c 

Com.  .A.lcohol  . 

l.'O 

1.60 

1.50 

—20c 

235 

1  85 

roc 

Com.  Aleohoi,  pref 

8^t 

44 

-  V 

2015 

4,4 

4  40' 

Coniol.  Paner  corp . 

8V 

-  H 

13623 

oy 

34 

(  onsol.  P.'&?s  Ltd  A'*  . 

15V 

16 

nv 

12 

10  $1,00 

Co-r,  Pane.-  Box.  oref. .  . 

75 

65 

74 

82 

63 

C.*own  ro.m.  Oil  .... 

2 

14 

2 

2 

Celtic  Kn.rtrng . 

1.60 

2.00 

.60 

f)avid  Frere  A” . 

5 

64 

10 

64 

3  Int 

Do..  B' 

•90c 

4 

1 

I.ena-Riand  .Arrcraft  . . . 

14 

15  V 

!3)j 

-b  4 

155 

15).I 

5 

i'o  .  pref . 

*0 

66 

,80 

72 

65 

-;isne.-  Stoei  . . 

•  - 

24 

44 

Do.,  tref  . 

*164 

'  90 

3 

164 

1  o.m.  Engi.nce.-ing  .... 

48)^ 

46 

4x5 

48 

si  Int. 

•  om..  Oilcloth 

•40 

32 

36 

ronr.aco.''a  Paper  ''A”. 

g 

74 

—  M 

608 

SK 

3V 

Do.  B'  . 

'V 

J 

6  W 

}'4 

:  00 

.3 

Fart.  Kootenay,  pref.  . 

10  V 

10 

h 

11 

n 

haite.-r  Dairie...  p.'?f. 

-H 

8  4 

8 

34 

ilurooean  E!e^•trJc  '  A".. 

8 

84 

8 

6  ... 

Fleet  A:.*Ci  aft  . 

13  V 

14 

18 

7102 

15 

4.4 

Fairchild  Aircraft,  ... 

S.4 

'•4 

*  4 

9955 

s 

ro.'.  Pow.  :iec  . 

45f' 

lOe 

50c 

eox* 

lOe 

Fraser  Coy's 

10 

19 

19 

25 

20 

0 

Do.,  vot.  trust  .... 

20 

20V 

19 

-  H 

1915 

214 

10  ...  . 

F.-ci.xan  ?  LM.,  pref. .  . . 

37 

40 

37  .  . 

Honey  Dew  . 

SOc 

25c 

65c 

00,- 

■^Oe  .... 

Do.,  pref  . 

8 

8 

12 

14 

8 

Huxb8-.'->  tone- Shoe 

i*' 

18 

ie 

+  i 

125 

25 

12  $2.00 

Hvdro-Eie.'trie  .8ec  .  .  . 

Hunte.-  5'.  0;! . 

•67  Wc 

Int.  Paints  . 

dV 

4 

4 

-  V 

100 

.62n 

1  "0 

Do.,  p.-'et . 

13 

15 

11 

Intercity  Bating  . 

20 

20 

28  . 

20  $2  .'0 

Ir-t''*rstate  RovaTtv  "A”. 

114 

114 

114 

104  $1,12 

Do..  B 

*2 

3V 

4 

Langlev  Ltd.,  eox 

4'X 

4 

a 

Led.,  pref 

35 

2"V 

45 

30 

Lake  St.  John  P.  i  P 

33 

.30 

30 

—  3 

51 

St 

i.'i 

Laice  iuiphits  Pulp  ... 

.,4  V 

4V 

235 

124 

•2V 

Ma.-iti.-ne  Tel.  &  te!  .  . 

15V 

60c  b 

Do.,  pref 

•16V 

7fic 

Me  k  hers  . 

14 

14 

2 

2  4 

lA 

Do  . .  oref . 

h  ■Vi' 

5V 

k>A 

3.50 

60 

Mills . 

IV 

2’  . 

Do.,  nref  . 

13 

5 

16 

Hi  4 

15 

.Moat.-ea!  Is.  Power 
Moot.  Ref.  .*ir  Str.  V.T. 

.  2 

1 

1 

1 

2V 

l«yd»' 

1 

Do.,  oref 

13V 

13V 

14 

13X  A 

MacLarer.  P.  &•  P  . 

15l4’ 

MV 

134 

—  I-V 

75 

17 

. 

MacKeniie  .Air  Service.. 

1  -  45 

1.25 

-t-  15c 

22135 

1.45 

40c 

Ont.  biiknit  . 

*6 

0^4 

Do  .  cref  . 

•7-5 

19 

Paten  Mfg  . 

16 

16 

15 

Do.,  p.-ef . 

190 

100 

777 

Powpr  Corp.  pref  .... 

93  V 

100 

99 

-i-  IV 

101 

100 

r2  6‘ 

Do  ,  2nd  pref 

41 

•i3 

45 

44 

6  "9 

Provincial  Transpo.’’t.  . . 

6V 

44 

395 

6V 

•H 

•iV  In-. 

^uehpc  Teleohone  .... 

44 

44 

—  )i 

A  4 

Reliance  Grain 

6 

Robe.'-t  Mitchell  ..... 

17 

20V 

17 

T 

6935 

201^ 

■  4 

Robert  ^imo^,on,  pref  .  . 

113 

1L5 

10 

115 

10' 4  6": 

Rcgerg-Majestic  Radio.. 

4 

4,4 

25 

6V 

44 

S 

Jarnia  B->.1ee  ■  .A" . 

64 

11 

*•1 

Do..  B  ’ 

.N 

3 

6  A 

5 

4 

i-vo.  Can.  Power,  pref..  . 
itand.  Clay  Proa . 

1044 

•14V 

10!  4 

104 

6 

3 

106 

103  6" 

Stand.  Pav.  &  Material 

SV 

2>i 

48  5 

4K 

2 

Do.,  pref  .... 

25 

27 

23 

130 

27 

^  i 

•!urcrtest  Petroleum  . .  . 

sol: 

S4  A 

34)1 

400 

36 

so-.'  $1  noh 

Do..  V.T . 

36 

20(8 

30 

.)1  OOb 

'top  &  ?hon 

25c 

25e 

so 

4.4C 

2  ' 

Thayers,  pref  . 

24 

13 

24 

2  > 

20  $3,50 

0 

34 

4 

Thrift  Stores . 

V 

1,' 

>4 

6 

no 

2 

6 

nitf"i  Fuel,  pref  .  .  . 

401/ 

41 

40 

H 

84 

43 

5n  A 

'  nited  ?cc 

10 

18^^ 

8 

X  nit.  \musement9  A*' 

1.5 

13 

Dp.,  B"  . 

13 

60c 

’  nitr-i  Di.-tillera 

1  0? 

200 

1  r- 

1  •  Int 

2  ■> 

2.15 

1  65 

2  • 

1 

I.IO  10c 

Walkb’rville  L’8-wery  . 

2 

2 

1.90 

—  5c 

1065 

2-15 

Int. — Int—im  dividend 

*No  tran^’  t'oniJ  this  year. 

b)  P'.  is  Boivi*. 

A  a  c  of  arrears. 

■  C  Irregular-- part  distnbutio 

.Ans'n.’oda  C nprer.  .  . 

.\fhi«on  . 

jit’an^ic  Refining  Co 
.AMOur."*  Mntnrs  .  .. 

r.dclnin  . 

Halt.  A  O.hio  . 

Barr.-dall  C orp  .... 
Bcthh  h“m  .^tee!  .... 
Fcrciens.  .... 

Rrroklvn  R.  T . 

Ta'iaaian  Fa'-ific.  . 
r‘-li.nei»p  ^ orp 
C e’TC  de  Pasco  .... 
Cnicaro  M  A-  St.  P  . 
Chrysler  Motors  . .  , , 
Cont.  Baking  .4 .  .  • . . 

Do.,  B  . 

Continental  Can.. ,  * , 
Corn  Products.  .  . « • . 
C  nicible  Steel  .... 
Cuba  Cane  Sugar  . . 

•  'olumbia  Ga?  .  .  , 

Du  Pont  ....  1 

Erie  Railroad . 
F.^eeport  Trvas 
General  Ele-'trlc 

General  Met-rrs . 

Goodrich  ,  . . 

Goodyear  Tire  ... 
Great  Xortnern,  oref. 
r-reat  fCorthcrn  Ore.. 
Howe  Found  Co 
Inspiration  Copper.  . 
Interrat.  Harv.  X.J.. 
Inter.  Hydrc-Elec. , . . 
Int.  Paper,  new  .  . , 
Do.,  prof  .... 


204 

20U  — 

47 

46  V  — 

n 

14 

.I’-A  + 

A 

6;>4 

lA 

“zA 

244  ~ 

24  . 

4 

454 

44  — 

IV 

63 

634  -b 

A 

34  V 

354  f 

$V 

'K 

5  — 

74  - 

1:6V 

3H 

12^4  -b 

3U  ., 

4 

2SV 

29‘ J  -b 

V 

44  4 

ilH  — 

34 

41V 

434  -b 

14 

69^ 


26V3 

2m 

18^4 

15ii 

d.AM 

6W 

Am 

8‘li 


Pressed  Steel  Car  . 

Radio  Keith  . . 

Republic  Iron  &  S. ,, 
Shvll  '  nion  Oil  ... 
SlOfia  Sheifleld 
Southern  Pa«ific  ,,, 
Southern  P.aibvay.., 
Standa.  d  Ri-ards 
Standard  Oil  of  X  J.. 
‘^tudebaker  .... 

Tennessee  Copper  . . 
Tc.xas  Gulf  Sulphur.  „ 
Texas  Oil  ... 

Texas  Pacific  ,  . .  , . 
'.'nion  Pacific  . 

U.  s.  Indus:.  Alcohol. 
U.  3.  Rubber 

.  S.  Stet'l  . 

Do.,  pn  f  . 

'’anadium  . 

W*f«tir.Rhou.«.o  . 

Woolwortn  Co  , . . , 
Worthington  Pump.. 


19 

96^4 

12  V 
84 
56 
74 

iiK 

19,4 

834 

21 

48  4 
59 

1104 

l'>4 

1004 


1854 

174 


74 

lofi 

82 

214 

i3A 

•58  '4 
1084 
19  4 
10;4 


+  4 

-  k 

-t-  1)4 
-b  14 

r  ^ 


-  4 
-*• 

=  '^ 

i  ^ 

-  )4 

-t-  1 

4 

^  '  )4 
T  4 
T  W 

-  m 
-b  )->. 
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Unlisted  Canadian  Stocks 

.  Inc..  Montreal 


vSuVjeot  te  coafirmation  and  pric»‘»  oba.ngc./ 
Bid  Ask- 

.Vbltibi  power  &  Paper  7%  pref 

31 

39 

Acadia  Sugar,  corn  . 

av 

4 

Aiguma  bteel,  com . . 

13 

14 

Do.,  prtf  . 

65 

60 

Brar.dram-Henderson 

3 

5 

B  .C .  Pulp  i;  Paper,  com  .  .  • ,  •  . 

164 

18 

B.C.  Pulp  &  Pauer.  pref  . 

51 

65 

B.C.  Sugur  Uffine.-y  . 

so 

65 

Burns  A*  Co.  Ltd  "A”  . 

4 

6 

Do.,  B"  . 

2 

4 

Calgary  Power,  pref 

87 

90 

Can.  -i:  Dom.  Sugar  . 

82 

85 

Can.  Fairbankii-Mo.'^re,  com.  . . 

20 

Can.  Fur  Auction  baUfs,  pref 

.. 

Do.,  coia  ,  ... 

4A 

C an.  Industries  '  ‘.A”  . . . 

210 

2i3 

Do.,  r.'  . 

210 

Do.,  pref  . 

164 

IS.' 

Can.  Irgcrgoll-F.and  . 120 

Can.  Jnv‘*gtors  S  ^ 

Can.  Tube  a-  60  TO 

Do.,  com  .  .  3V5  § 

I/O.,  2r.d  pref  . * . .  9 

Car..  Wcalinghouse  .  ...  51  53 

Cnarte^^'d  T  'ust  •  ...  95  105 

•‘nusv.  A.  W  3%,.  pref  .  25  39 

Claude  Xton.  pref  .  5  T 

Cons.  Byiv.  Stand.  Sees.,  pref.  7  9 

Do.,  com  ...  10c  20c 

Crown  Trust  Co  . 95  105 

Dominion  Transport  Co.. 9  • 

Dom.  A^’ooilfcr.s.  pref  75c  1.75 

Do.,  lom  .  .  . .  25o  T5c 

Dwtiop  Tire,  nenr  p.’^ef .  18  20 

Dupuig  Fre.’-es,  . .  50  60 

Eastern  Trust  i  o  . .  170 

Ffed2.*al  Grain,  com  . .  2H 

Do.  6  V2  X ,  pref  .  841^  S6  V 

for.  POT’S:  43028.,  rref  • .  3  6 

ricimar!.  J.  Ltd.,  praf .  35 

Gr.  a'  West  Life  305  325 

Guciph  Carpets,  pref  .  102  105 

Do.,  cem  ......  17  20^ 

Halif'a.A  Fire  Insurance  .  22  2A4 

Inveatme.r'^  Bond  i  Share,  pref.  . .  ^ 

Do  ,  com  1 

In*'.  Feu-nda^ion  Uni^s .  53  5' 

Lo.tdon  a:  Western  Trusts .  40  50 

.Min»!;iiid  T.'ieat.'fts.  pref  . .  22 

Ma.rafa::u.-ers  Lift*  I.n" .  250  2'0 

.Mar.  Tel.  1:  Tel.,  pref  . .  16  1§ 

Do.,  .  cm  .  15 D 

Paper,  f ox  7  10 

.'IcCorm:  k’s  Ltd.,  pref  ...  10 

Do  .  .tcx  2 

Moi.'U  Lim'.ti?d.  pref  .41 

Mtl.  .\ir- raft  ina’ostries  .  . 

Mtl.  Cit>'  *c  Dist.  Sav  Bar.k  .  .  330 

Mtl.  Fi.:ani.o.  6V»  6  3 

.'’It:.  T.-ui*'  Co  75 

Mt.  Royal  Hotel,  pref  .  3  4 

D  .;ox  . . .  15c  30c 

.V.B-  Railway  Co .  231-$ 

.''.B.  Telephone  Co .  12S 

X.S.  Light  ^  Pover,  com  .  80 

Do.,  p.-^ef  103 

Provincial  Bar.k  . 113  116 

Pruder.Tial  Truat  Co 


Ouv.  Pulp  A'  Puner.  pref  . ,  . 

84 

60 

Kei’.a.nce  Grain,  pref  . 

..  57 

cr»m  . 

6 

8 

Royal  Trust  Co  . . 

..  90 

ceai-O-iai-  . 

2 

6 

.>hfrlrook4''  Trust  Co . 

. .  120 

io 

.‘Tand.  .Anausemc-nt  Co  .  .  . 
rtund.  Cla  '  P'O'duA'ts,  com.  . 

3 

itarneld'e  Lbi..  i-om  . 

..  85 

63.5 

cun  Lif’-  A?suranv-e  Co. 

.  500 

T.-aiiers  Fi.nan.-e,  '  A"  pref  . . 

7" 

Lo..  B  p.-ef . 

,  77 

Dc..  A’  com  . 

..  14 

Do.,  "B  com  . 

.*  14 

28 

Trusts  and  Guarantee  .... 

..  2.J 

nitotl  Am.aser.jent  "A"  .... 

..  15 

1  n;tod  Bond  db  Sna.-e . 

..  10 

i2 

1  nited  Corp.  .A" . 

..  20 

Do.,  B'  . 

..  13 

14) 

(‘p.itfd  .-tool  *  A”  6%  pref 

..  17 

19 

Limited 
tlL-.-s  Liruitfd,  pref . 
Do*,  coin 


New  York  Curb 


.A.luxinum  Co.  Amer 
Do  .  nref. 

.'.m*  :.  Uyar.arnid  B. . 
-A.mcr.  Gai)  i*':  Electric 
i.o.,  p.M'  .  . 

.Vmcr.  Lt.  d*  Tr.  ... 
Anu-r.  SupcrpOTJier  .  . 
To.,  pref 

.AssO-iated  Gas  .A  . . 
Canadian  ^!arconi  . 
Carrier  Corp. 

Centra!  ^tatPa1  Eloc*. . 
<*  itj'V  ^c•r\  i,re,  ne'A-.  . 
C!ti‘v  ?er  ire.  rrff 
1  *0..  p’-ef.  •  B" 

C olumbia  Gas  d-  Lice. 

p'cf  .... 

r ons.  Ga^  Balt 

El  -  tri  Bond  A:  Share 

Po.,  pref  . 

Pc..  ■'  pref . 

Fair,  hild  A"  .  . 
F'.'i  Mc^or  Ltd  .  .  . 
lilt-n  Al'ien  C 
Gy-at  A.  vV  P.  1st  pref 
G  ilf  fil 
Hum^'lc  f  il 
Irdia-’a  Lice  L 
Ir^.  iP'd.  FI  S. 

Nur  R  lliis  He.^ 

Nav  F'U’l  I 


.Tulv  2: 

108 

2V4 

2' 4 
ux 


X>t 

Cha.ngc 


25U' 


40 

3V 


4  V' 


23  H 

27  V 
uov 


lo  16 

IV 

24 


-  h 


—  1/16 
=  u| 


3;4  - 


VA 

4.4 


.  pref. 


13  16  13  16 


L.  ‘Uo-vf 
••  Min 

f  \  M'ltlsop 


\\  .Iter 


Oil  Stocks 

Supplir*vi  by  .A-  M-  Kidder  -C-  Co. 

Bid  ^ 

Atlantic  Refining,  com  2\‘i 

Buckeye  Pipe  Li.ne.  .  26 

Eureka  Pine  Line  .  21 

Indiana  Pipe  Line  .  8 

Xatio.nal  Tra.tiit  U-j 

X’o'thern  Pipr*  Li.tc  5 

Ohio  Oil  1 1  ’  i 

southern  P^nr.  Gil  .  35 

Soutnern  Pi  ^e  Line .  3  V 

Standard  Oil  of  Calif  .  323<4 


4V4 


I  y^anda.-d  Oil  cf  I.ndiana 

j  Standard  Oil  cf  X.J . 

I  Ur.io.n  Tank  Car.  x'C.t. 
Impe.'ial  Oi! 

IntAvr.ational  P?tc  coxrr.<nri 
C-Ancony  Vacuum 


*  I 


Prud»4iy^  il  ]  n 
t.  lv'gi.<  P  iP'^r 
.''hcT’Ain  Uilltim.^ 
Sou.  penn  '  ':\ 
5lar.dar--l  Oil  i*f  Ky 
Tca  hrk'olor 
Te.\on  O.  d:  L 
Traiix  Lux 
Tul*i-f  Cnat  .  ... 
I  i.ited  Ga^ 

,  pref. 


.\!.?,r.IlT,\  PFRMlT.s  I  P 


!  L. 

!  Ji'.o.’ 

•  r.  .V 
pri-£ 


r  A. 
if 


:09  1 

.86  ■■  i 

!8  —  ij 

21  y  w  1), 


-I  —  ■! 


7-X  -  4 


BOVtXClAL 

Albert*  . _ . .  . . ; . 

Do  . 

BritUh  Columbia  . 

Do  . . . 

Do . 

Manitob* . 

t  Do  . 

Xew  Brun»wick . 

Do  . 

•  Xov*  Scot!*  . 

Ontario  .  . 

Do  . 

Do .  ,  . 

Ontario  fHydro-EleetHe  Power  Commiulon), 

•  Do 

Prince  Etlward  I»J*nd . 

Quebec  . 

S»»katch*w*n . . . . . 

Do  . . 

no  . . 

.HlTnCIPAt 

City  of  CharlottstowB.  . . 

•  Citj  of  Halifax  ,  . . . . . 

City  of  Hull  . . 

City  of  Levfa  . 

City  of  Moncton  . 

Ciw  of  Montreal  . . 

•  Do  . . 

Cit>-  of  Ottawa . 

Cit>  of  Quebec  . . . . 

r  City  of  Saint  John  . . 

City  of  5t.  Lambert  . . 

City  of  Sault  Ste.  Marie . . 

City  of  Shawlnigan  Falls  . 

City  of  Sydney  . . 

City  of  Three  Rfvera . . . . 

•  City  of  Vancouver . 

City  of  Westmount  . 

•  City  of  Winnipeg  . 

’Peyable  Canada  and  Xew  York.  aPayahl 


Fate 

.Maturity 

Bid 

A*)ked 

8% 

iMch.  194" 

60.00 

63  no 

5% 

1  Or:  1859 

57.00 

60.00 

6% 

15  Feb.  194" 

103.00 

106  00 

6«? 

1  Sept.  1953 

99.00 

102  00 

4ri 

1  Oct.  1968 

95.. 50 

&H .  r,o 

67c 

I  Apr.  194  7 

100.00 

103  no 

44 

1  Oct.  19.51 

88  00 

91.00 

8U 

15  .May  19.50 

109  00 

112  00 

44 

1.5  Apr.  1961 

193  00 

106.00 

44 

15  Sept,  1952 
lJufy  1946 

10.9.00 

112  00 

6h 

116  25 

119.25 

iU 

1  June  1959 

no  50 

113.60 

4% 

1  July  1971 

lO'j  00 

112  00 

1  Aug.  1957 

107.00 

110  00 

1  Jan.  1979 

119.00 

121  00 

1  Oct.  1945 

99  00 

101.00 

1  Aug.  1963 

109  00 

112.00 

15  Aug.  1953 

72.90 

76  00 

16  .Mm.  1962 

89 . 50 

92  60 

6% 

1  Aug.  1963 

80.00 

63.00 

*% 

1$  .May  1953 

100  00 

102  00 

1  Jap.  19.52 

106  00 

103.00 

hQ 

1  .May  1962 

1  Mch.  1954 

103  00 

106.00 

6% 

101  00 

104  00 

2  July  19.53 

1  .Mci.  1945 

lOf  59 

lOH  60 

108  00 

106  ro 

4C5 

1  Apr.  1971 

101.50 

108  60 

IJaly  1946 

115  00 

117.09 

1  Oct.  1950 

101  50 

103  50 

1  May  1951 

99.50 

102  00 

i 

1  .May  1948 

85  0'9 

6if  00 

1  June  1961 

106  00 

in  00 

44 

1  Ma;.'  1 966 

101  .50 

105  00 

1  Aug.  .944 

105.00 

107.00 

1  Ko”.  1953 

101.00 

108  00 

15Ja.R  19-0 

36  00 

00 

4% 

1  -May  1954 

103.50 

106.00 

44  1  Apr.  1961  90,00 

inada,  Xew  Ya-'k  lad  london. 

bS.OO 

The  following  v-iuotattoae  are  furaiahed  by  The  inveatrr.ent  Dealer,  AasociatlOD 
Canada  at  at  A-aguat  3rd.  '9'','' 

GOVERNMENT  BONDS 
Int. 


Rata 

Due  Payable 

Maturity 

Bid 

Dom.  of  Ca-iada  Boris . 

2 

JT9 

C 

June  1 

1914 

99X 

100  H 

2V 

AO 

c 

Oct.  15 

1939 

HVV 

102V 

**  '*  . 

JD 

Q 

June  1 

i:i3 

U’2)i 

103)/ 

3 

AO 

c 

Oct.  15 

11/12 

10-iV 

10.,  V 

**  . 

8 

JD 

c 

June  1 

1950-55 

o&H 

99V 

**  . 

3 

JD 

c 

June  I 

li)oG*6d 

98 

93 

•*  . . 

3 

.Mb 

c 

Sept.  15 

Perpe. 

89 

00 

*'  **  . . 

?■>< 

JD 

c 

June  1 

1949,-49 

102  H 

l(«H 

3H 

.MN 

c 

Xov.  15 

1U40*61 

102 

103 

JD 

6 

June  1 

195.3-66 

lOOA 

loiv 

*•  **  . 

AO 

c 

Oc 

..  16 

I'.V-l-lO 

lOiQ 

104H 

**  **  . . . 

4 

AO 

e 

Oct.  15 

ll^l3-^5 

10  V 

108 

**  . 

4 

AO 

c 

Oc 

.  15 

1,14 ’-52 

107)? 

'*  "  . . 

4V 

M3 

c 

f«pt.  1 

1940 

105  V 

lOfD-a 

**  . .  . 

*A 

AO 

Oc 

.  16 

1944 

Ill 

IIK 

PA 

c 

Feb.  I 

1946 

inv 

113V 

**  **  »•**••••• 

4)? 

MX 

c 

Kov.  1 

1946-56 

1!0>J 

m-J 

**  **  . 

i'A 

M.N 

c 

No 

”.  1 

194’-'>7 

111 

ll.t 

MX  C 

Xov.  1 

li'4.-53 

uiv 

112  V 

'*  **  . 

MN 

c 

No 

V.  1 

1949-59 

1!2M 

113’| 

**  **  . 

6 

*MN 

c 

X’ov.  1.5 

1941 

10..V 

liov 

5 

AO 

c 

Oc 

-  15 

113  V 

11317 

PUBLIC  UTILITY  BONDS 

Int. 

Rate 

C>u«  Payable 

Maturity 

Bid 

A6kf*d 

Acsodatad  Tel.  Tel  . . 

....  BVf 

MX 

CXL 

May 

1.  1935 

'6 

:8 

Boauraamols  Power  .  . . 

....  S 

AO 

C 

1,  1973 

97 

Boll  Tel.  of  Cauada . 

....  5 

MX 

cx 

May 

1.  1960 

121V 

121 

B.  C.  Power  . 

...  4V 

MS 

c. 

Mar. 

1,  1-.60 

lOllJ 

B.  C.  Telephone . 

....  4A 

JD 

c 

Junu 

1.  1961 

lOS 

Calgary  P.ower  . 

....  5 

AO 

CXL 

Aor. 

1, 1C6U 

I'S 

lOA 

C  algary  Power  . 

....  5 

JD 

C 

June 

1.  1564 

r*'’ 

100 

Can.  Northern  Power  . 

....  6 

MX 

C.XL 

May 

1,  1953 

103 'V 

10  ,l.,j 

Canadian  Light  *  Pwr.  (Xew) . . . 

....  6 

JJ 

CL 

July 

19.19 

10: 

ion 

Cedars  Rapids  Mfg.  £  Px»r . 

...  5 

JJ 

CXL 

Jan. 

1.  1953 

•.14  V 

117 

Dom.  Gas  &  Elect. . 

....  6V 

C-X 

July 

X.  1945 

Do.T.in!on  Telegraph  A  . 

....  $)J 

F^A2 

c 

Feb. 

2,  l'>7$ 

’.Oi 

East  Kootenay  . . 

AO 

cx 

.^r. 

1.  ’.942 

96 

lAO 

Gatineau  Power  . 

....  6 

JD 

cx 

June 

1,  1956 

1C'>V 

10*-  ; 

Gatineau  Power  . . 

..  5 

JDIS 

cx 

June 

15,  :;..9 

100  ..J 

loj  ; 

Groat  Lak(^  Power  . 

....  4H 

MS 

c 

1,  IS.'.C 

D6 

9<< 

Hydro-Elcc.,  Bond  &  Sh . 

....  5 

MN 

May 

1.  1937 

Ir.t-  Hydro  Elactric  . 

8 

AO 

cx 

Apr. 

1.  19.'! 

»7 

7*» 

Int.  Power  Co.  . .  6 

TJ 

CL 

Jan. 

I. 1955 

109 

MacLaren  Quebec  Power . . 

.  S)f 

FA 

CXL 

Feb. 

1.  1961 

103  V 

103 '-j 

•MacLaren  Quebec  P.jwer. 

.....  6)j 

MS 

c 

Sopt. 

1.  1964 

103 

105 

Montreal  Island  Power  ........ 

SA 

•MX 

C.VL 

•May 

1,  1957 

104 

107 

Montreal  Lt.  Ht.  i  Pwr .  ...... 

....  3v 

C 

Feb. 

1. ly56 

102V 

104  >V 

Montreal  Lt.  Ht.  i  Pwr........ 

JJ 

c 

Jan. 

1.  1973 

96V 

98  V 

Montreal  Tramwaya . 

....  5 

AO 

C.VL 

April 

I.  1955 

7o 

*7 

Montreal  Tramways  . . 

AO 

CXL 

April 

1.  1935 

TO 

72 

Montreal  Tramways . 

JJ 

CXL 

July 

1.  1941 

99 

101 

Katfoua:  Light  &  Power . 

8 

MX 

C 

Xo''. 

1,  1949 

93 

96 

•Newfoundland  Lt.  4  Pwr . 

....  4)$ 

JJ 

c 

Jan. 

1.  19.56 

93A 

102 

Xova  Scotia  L-  &  P . 

....  4 

MS 

c 

Mar. 

1.  1957 

98 

101 

Ottawa  Electric  Ry  . 

JJ3 

c 

July 

2, 1951 

98  V 

102 

Ottaw  a  Lt.  Ht.  4  Pwr . 

...  6 

AO 

C.NT. 

Oct. 

1,  1957 

104  V 

Ottawa  Valley  Power . . . . . . 

AO 

CXL 

Oct. 

1,  1970 

lOSV 

107  V 

Power  Corporation . . 

MS 

CXI. 

Mar. 

1.  1959 

101 

103 

Power  Co.-poratloa. . . . . 

•  6 

JD 

CXL 

Dec. 

1.  195? 

103 

Quebec  Power  . . 

...  4 

MS 

C 

^cpt. 

1, 1962 

06  A 

98  V 

Saguenay  Electric  . . 

JJ 

CX 

a^an. 

1,  1953 

99V 

lOlV 

Saguenay  Power  . . 

AO 

cx 

.April 

1.  1966 

103 >i 

106 

Shawinigan  Wat.  &  Pwr . 

AO 

CNX 

Oct. 

1.  1967 

104 

106 

Shawlnigan  Water  &  Pwrr . . 

AO 

c 

^fll 

1.  1961 

99A 

lOlH 

1  nited  -Securities  Corp  . 

MX 

CXL 

May 

1.  1952 

67 

70 

Western  Pwr.  Co.  of  Caa. . . 

..a.  -8 

JJ 

CNT. 

July 

1.  1949 

105 

Winnipeg  Electric . . . . 

....  4)< 

JJ3 

c 

Jan 

2.  1960 

102 

105 

'Winnipeg  Electric  \ . . 

....  4-6 

JJ2 

c 

Jan. 

2,  1965 

Do.,  B.  (inc.). . . 

....  4-5 

JJ2 

r 

Jan. 

2.  1965 

43  )S 

4n.i  j 

RAILWAY  AND 

NAVlCA'nON  BONDS 

Canada  Stcamshlpt . 

.  5 

JJ2 

c 

Jan. 

2.1937 

84 

87 

Canadian  Pac.  Railway. . . 

.  4V 

JDi5 

c 

Dec. 

15.  1944 

94  V 

C anadian  Pac.  Railway . . 

MS15 
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C— Canada  y— New  York, 

L— London 

Vancouver  Stock  Exchange 


For  week  ended  August  2nd 
By  r ourtpsy  of  Montreal  stock  Exchange 
igh  Low 

20,  .184 
01 )! 

08)?x  03x 

45  1  42 

09 
35 
65 
35x 


A.  F  r OR*. 
Amal.  Oil 
-Ar  a-'OROa  Oil 
.Arglo  Can.  I ’e 
R.  r  Nipkel 
Brow  R  Oil  C ori 
Bralorne. 
Calmont  Oii 
Caribou  Gold 
C apitai  Es’ate 
C.  $■  E  Corp. 
r oest  Brew 


Close 

18Aox 


2  55 
2  90 
2  80 
1.30 


344 

9  45 
33x 
3  50 
1.90 
2  59 
1.25 


in  ih.--  P;' 

mom  1; 


— nuil.imA  p.-;;-. 
iv.n- p  of  -Mbr-i-a  ' 
Ju.ie  lolallpfi  $.3' 


.tiird 
:  iho 
thus 


32;’4  yea.'  as  againsl  $268,232  la."^!  year. 


Thr  Finanrial  Timos  roarhrs  a 
class  of  people  who  are  intere.sted  .ind 
'able  to  buy  Investment  securities. 


Cro«  i  Nest  Oil 

.Ol)j 

Oentonia  Minej . 

04  V 

EiT^t  Crest  Oil 

.03 
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■.-.old  E.’lt  . 

.02V 

.4:v 

Gold  Mountain . 

.08* 

Haida  Grild  . 

.04 
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.13* 
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.  10  V 
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.  .0$ 

.  .08 
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'.or 
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‘OTV 
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,  .02 
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.')2V 
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X — Broken  lota. 


INDEFINITE  TREND  Heard  mtHe  II 
IICHTER  TURNOVER  Board  Room 
ON  STOCK  MARKET  '  .  J 

J  N  a  special  letter  drawing  atten- 
,  ,  ~ — T —  rs.  •  11  ■*•  impro\1iig  prospects  for 

Volume  or  Trading  Dwindles  |  the  newsprint  stocks,  MacDougall 
Ai  the  Market  Backs  |  MacDougall,  members  of  the  Mont- 
£Utd  Fills  'real  Stock  Exchange,  say  in  part: 

* _  j  “The  United  States  is  the  main  mar- 

T|*vA\rc  ui/^ucD  Canadian  newsprint  and 

LOAMS  NOT  HIGHtK  demand  from  that  country  to  date 
_  .  ^1.  1  titis  year  has  been  well  below  that 

Despite  Heavy  Trading  and  of  the  corresponding  period  last 
Wide  Gains  in  July,  Indicat-  year.  Industrial  statistics  for  that 
ing  Cash  Buyin?  And  Switch-  country,  however,  suggest  that  the 
I'no  PO’-=t  of  fhe  recession  was  touch- 

^  P  ed  at  the  end  of  May  and  that  the 

/K  r~r*j  1  .  steady  improvement  since  then  will 

On  a  more  restricted  volume  of  continued.  If  this  is  correct,  there 
tradmg  during  most  sessions,  the  3  ,,,3 

stock  markets  continued  to  £how|._,_.  Canadian  newsnrini.  as 


The  Trend  of  the  Canadian  Security  Markets 


Aa  the  Market  Backs 
£uid  Fills 

LOANS  NOT  HIGHER 


iPflllBHIII 

■nmni 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


^uov>  demand  for  Canadian  newsprint,  as 
laca  of  any  definite  trend  during  the  ^^,3  indications  of  re¬ 

past  week.  .  o.lowing  i„e  abrupt  de-  tuning  prosnerltv  is  increased  news- 
cline  in  >.ew  \ork  on  M.ednesday  of  _ 


■■■nnMnmmn 

■■■■■wninBiBiiiniBmi 

■■■■■■HinBiiiiiiniiBiH 


Noto:  In  the  above  chart  the  heavy  perpendicular  block  line*  indicate  the  monthly  hi^ha  and  Iowa  up  tc  the  end  of 

Dscemhsr  1936,  the  correaponding  weekly  figurea  for  1937  and  the  first  seven  months  of  1938  of  The  Financial  Times  aver* 
age  of  30  represuntativs  stocks  on  the  Montreal  and  Toronto  stock  exchanges. 


last  week  when,  on  a  turnover  of 


paper  advertising  and  circulation. 
‘‘Another  favourable  factor  is  that 


the  market  ^1,3-  newsprint  companies  have 'at 

^  \  pot  togethei  and  set  a  profitable 

end  of  March,  .some  lost  ground  was  d,,,,.. 


recovered  In  the  subsequent  session 
Friday,  Saturday  and  .Monday 
brought  fu.nher  declines  with  trad¬ 
ing  volume  becoming  progressii'eiy 
smaller.  In  quiet  sessions  on  Tues¬ 
day  and  Wednesday  the  market  gain¬ 
ed  some  ground  and  los'  most  of  it 
again.  On  the  week  the  A.  P.  aver¬ 
age  of  60  Xew  York  stocks  moved  I 
up  .2. 


DOMINION  STORES 

S/?orfSrpSduS'  ".srSol'  cajcc  npc  iliin  ^ore  Active  and  i 

every  inclination  to  hold  to  that  u/lLCiU  1/11  /1 1*1/  - 

price,  in  spite  of  the  strong  pressure  i  APP  nPAAAT'PA  ^  substantia!  recovery  character- |  hai'lng  a  total  value 

at  first  placed  upon  them  by  the  I  IIVV  1/  n  pill/  I  M  11  iaed  trading  on  the  Canadian  secur-  This  compares  with  1 

publishers.  That  the  publishers  have  .  1j\/UI/  liljl  1/ 11  11/1/  ity  markets  in  July  this  year,  a  In  June  worth  331,155, 

now  accepted  the  higher  cost  of  - -  movement  that  was  a  partial  con- !  856  shares  in  July  1 

newsprint  as  an  established  fact  i.^^  Defirjt  in  6  Months  $9,192  tinuation  of  the  better  tone  noted  in  a  value  of  325.548,479 
proved  by  the  almost  universal  in-  A-ain-f  177  Profil  in  June.  Trading  volume  again  moved!  The  exchange’s  Ind 

crease  |n  the  sale  price  of  newspa-  ^.gauis.  w  rruiu.  ui  upward  on  industrial  and  mining 'moved  up  consistem 

pers.  Stocks  of  newsnrlnt  on  hand!  19d7  spotmno  roen^n.^tner  tr.  fha  the^  nprind  a?,  indicats 


Canadian  Markets  In  July 

More  Active  and  Stronger 


agam  On' the  week  the  i  p  '  aver"  '  almost  universal  In- 

“  ‘  ,  ..  A  ,,  ,  ■*,  crease  in  the  sale  price  of  newspa- 

age  of  60  New  \ork  stocks  moved  _ _  ,  ^  u  j 

,  P  ,  pers.  stocks  of  newsprint  on  hand 

P  ■*'  I  while  still  150,000  tons  above  nor- 

While  practically  all  of  the  leading, mal,  are  well  below  the  large  total 
advisory  services  and  market  com-^,  on  hand  at  the  end  of  1937.  Some 
mentators  agree  that  the  longer  term  j  consolation  can  be  taken  also  from 
outlook  for  the  market  ;s  premising,  the  fact  that  publishers’  supplie.e  are 
most  of  them  continue  to  warn  very  little  over  norma!  and  they 
against  an  intermediate  set-back.  In  j  cannot  much  longer  draw” 


A  substantia!  recovery  character- 1  hai'lng  a  total  value  of  $40,611,273. 
iaed  trading  on  the  Canadian  secur-  This  compares  with  15,865,367  shares 
Ity  markets  in  July  this  year,  a  In  June  worth  331,155,421  and  10, 046,- 
movement  that  was  a  partial  con- !  856  shares  in  July  1937  which  had 


fact  many  of  them  appeared  surpris¬ 
ed  that  it  has  not  already  developed. 

It  is  pointed  out  that  now  that 
early  business  prospects  are  more  or 
less  clearly  defined  —  with  ail  signs 
pointing  to  a  steady,  although  slow. 


Robert  Jlitehell  Co, 


A-ain-f  IRIA  177  Profit  in  Jmie,  Trading  volume  again  moved!  The  exchange’s  index  of  20  golds 

[  rt.5<iuis.  j  «  II  I  ui  upward  on  industrial  and  mining 'moved  up  consistently  throughout 

-  -  sections,  both  responding  to  the  the  period  as  indicated  by  the  chart 

- - - improved  feeling  that  has  manifest-  ‘  immediately  below.  The  month  open- 

3ALES  2.87  P.  C.  L<3iwer  ed  itself  in  rising  prices.  Reaction- 1  ed  at  118,.52  and  closed  fractionally 

-  ary  tendencies  appeared  at  times  .below  the  high  at  125.72  for  a  gain 

President  E.  Cr.  Wills,  of  Domln-  but  taken  by  and  large  the  market! of  ^.20  points, 
ion  Stores.  Limited,  in  a  report  for  gave  a  pretty  fair  account  of  Itself,  j 

j  the  24-week  period  ended  June  ISth  Ample  evidence  prevailed  that  this  T-S'E  INDEX  -  20  GOLDS 

1  .states  that  operations  resulted  in  a  broad  movement  was  being  carried  - - - - 7 

i  net  loss  of  39,192  as  compared  with  ,  into  August  as  Indicated  by  the  f 

j  a  net  profit  of  334  177  in  the  iike  pe- 1  opening  sessions  of  this  month.  I  _ _ -L _ 

riod  of  1937.  Sales  for  the  24  weeks  ^  However,  with  the  present  line  of  I 


TS  E  INDEX -20  GOLDS 


Robert  Mitchell  Co.  stock  has  been  riod  of  1937.  Sales  for  the  24  weeks  ^  However,  with  the  present  line  of 
1  firm  spot  during  the  past  week,  j  totalled  3s,7$4,835,  a  decrease  ot  j  least  resistance  apparently  upward 
i.ome  buying  is  .said  to  have  come  j  $259,538,  or  2.S7  per  cent.,  from  the  unexpected  developments  abroad 


e-  “TSonUfCi 

>  Common  Dividend 

Ko.  114 

An  interim  dividend  of  thirty  cents 
(30c)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  September  1,  1938, 
to  stockholders  of  .-ecord  at  the  close 
of  business  August  H,  1938.  Checks 
will  be  mailed. 

The  Borden  Company 

E  L.  NOETZEL,  Tressarer 


BANK  C*=  MONTREAL 

Estiblished  1817 
DIVIOENO  NO.  301 

Notice  m  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  pet 
•hare  upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for  the 
ajrrent  quartet,  payable  on  and  after 
THURSDAY,  the  FIRST  dty  of  SEPTEM¬ 
BER  next,  to  Shareholders  of  record  at  dost 
of  buriness  on  30th  July,  1933. 

By  Older  of  the  Board 

JACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manage; 

Montreal,  19th  July,  1938. 

Loblaw  Groceterias 

Co.  Limited 


NOTICE  is  hereby  given  that  quarterly 
dividends  of  25  cents  per  shaft  cn  the 
Class  "A  ’  shares  and  25  cents  per  share 
on  the  Class  B  shares  of  the  Company 
have  been  declared  for  the  quarter  end¬ 
ing  August  3!  St.  193S.  payable  on  the 
1st  day  of  September.  1938.  to  sharehold-  ‘ 
ers  of  record  at  the  close  of  business  on  i 
the  10th  day  of  August.  1938.  Payment  i 
will  be  made  in  Canadian  Funds. 


McaXX'mOMTENAC  OH 

COMPANY lIMina 


Common  Stock  Dividend  No.  36 
NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  cf  10  cents  per 
share  has  been  declared  on  the 
no  par  value  Common  Stock  of 
McCoIl  -  Frontenac  Oil  Company, 
Limited,  for  the  Quarter  ending 
August  I5th,  1938.  payable  Sep* 
tember  1 5th.  1938.  to  shareholders 
of  record  at  the  close  of  business 
on  August  ISth.  1938. 

By  Order  of  the  Board. 

FRED  HUNT. 

Secretary. 

August  tst,  1938. 


FORD  MOTOR  COMPANY  OF 
CANADA.  LIMITED 

DIVIDEND  No.  43  i 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  ($.25)  per  share,  payable 
on  all  of  the  outstanding  shares  of 
the  company  on  September  17,  1938, 
to  shareholders  of  record  at  the 
dose  of  business  August '27,  1938. 

D.  B.  GREIG, 

Secretary. 

Windsor,  Ont., 

July  29.  1938  , 


JUSTl-N  .M.  CORK, 


c'OEditiouf-.  Some  sort  of  a  corrective 
rc-actioa,  it  is  felt,  is  a  necessary  part 
of  this  adjustment. 

’Susiaess  sentiment  in  the  U.S.  has 
changed  materially  during  the  past 


bronze  a-nd  hammered  and  wrought  stood  at  $2,183,569.  as  compared !  4.06  industrial  .shares  and  1,696,694 
nec'esraiw'pa'-t  h™-  "'od;  railway  fittings  such  as  with  .$2,299,513  at  Decem.ber  31, 1937.  mining  .shares  traded  in  during 
I  dining  <;.ar  enuipmen'  and  other  fit-  j  the  decrease,  according  to  President  July  for  a  comhinsd  total  of  2,803,- 
i-.v,„T-=  concealed  lighting  :  Wills,  having  been  caused  by  the  300  shares.  Thi.s  compares  wTth 


The  index  for  10  base  metals  was 
somewhat  irregular  the.  first  week  or 
so  then  moved  steadily  upward  to  a 


Toronto,  July  27.  1938. 


The  Financial  Times  reaches  a 
CORK,  class  of  people  who  are  interested 
Secretary,  3J9d  able  to  buy  investment  secu¬ 
rities. 


doors,  man  chutes,  caripaymient  of  increased  license  fees  704,892  industrials  and  1.170,436  . 
c..  nged  .^ater.ally  during  the  ,  ijoppers  watroiis  ware,  monel  metal  I  imposed  bv  the  City  of  Montreal  mining  sharee  in.  June.  In  July  high  of  97.9o  from  hlch  P  f  ^ 

™  "  .'.i  ‘f.  1- 1  11=  ,v,a  IMenia- !  tor  ,h.  year  laSS,  1087,  tte„  ooiy  638,7^  MuS  ^ 


tiact  evidences  of  an  upturn  in  in- L” 
dusrrial  activity.  Output  in  the  steel '  “‘.a"  A  )  '  ‘ 

industry  for  the  final  week  in  July  - 


business  with !  operated  during  the  period  was  474|nitning, 


1937,  there  was  only  638,762  indus- 
number  of  stores  trial  shares  traded  in  and  1,036:208 


was  379^  of  capacity,  w-hich  compar¬ 
ed  with  an  average  of  only for 
the  month  of  June.  Expectations  are 
that  average  steel  production  in 
August  ivili  be  around  409f-  of  cap¬ 
acity  which  would  compare  with 
78. 59^  for  July  1937.  Building  con¬ 
tract  awards  for  this  month  are  hold- 


to  show  the  first  improvement  for  foreign  buyers,  and  still  has  con- 
some  months,  w'hile  commodity  |  siderable  business  on  its  books,  and 
prices  in  genera!  continue  to  move '  in  sight  The  shipments  include  part 
up.  of  the  order  from  the  Turkish  gov- 

A  feature  of  the  markets  for  the  emment  for  40  two-seater  Grumman 
past  6  v'eeks  w-hich  has  attracted .  pursuit  planes,  the  balance  to  be 
considerable  attention  is  that  the  i  delivered  before  the  end  of  the  cai- 

substantia!  upward  movement  in  endar  year.  Production  on  Brummeli,  j  j 

prices  and  expansion  In  turnover  has  !  bomber-transport  three-motor  planes  “Present  p  ans  Include  develop- 
been  unaccompanied  by  any  notice- ;  is  to  be  started  shortl}-,  as  experi- 1  p®tif  sound  pub.ic  rela  Jons  and 
able  expansion  in  brokers’  and  col- '  mental  work  has  been  completed  j  —pro’-ements^in  merchandising  and 
lateral  loan.s.  This  is  so  both  in :  satisfactorily.  Company  also  recent- 
Xew  York  and  in  the  two  big  Cana-  ly  obtained  Canadian  and  Empire 
dian  centres.  One  prominent  X'ew-  rights  for  manufacture  of  Barclay- 
York  brokerage  firm  deduces  from  Grow  bomber  transports, 
this  fact  that  the  majority  of  pur-  i  * 

chases  made  offset  sales  of  other  3iui!i>nja>w  I>n3'’^e(! 

securities  and  that  prices  have  ad-  ^  ■di;cussing  the 

vanced  with  repurchases  made  as  probable  effects  of  e.xpected  large- 
the  ma.-ket  advanced,  purchasers  ap-  orders  for  Canadian 

Sn w companies  from  the  U.  K.  govern- 
S  ruent,  Greenehields  &  Co.,  members 

Montreal  Stock  Exchange 
-^cing.  ,  ,  ,  „  ,  point  out  that  “probably  one  of  the 

^  greatest  beneficia.nes  of  this  pro- 
very  similar  pattern  to  that  in  Xew  e.xpansion  will  be  the  alu- 

York  and  net  changes  for  the  week  ,  minur-,  indurtry  O^e  of  f’ve 
were  generally  negligibly  p.ional ,  prominent  units  'in  the  world  alumi- ! 

of  an  ex-  industry  is  Aluminium  Limited., 
pected  favorable  financial  statement,  la  Ca-ad<an  comna-’v  one-ati"- 

i>  of  a  con-  principal  plants  a.^e  situated  in  thei 

templated  split  in  the  issue,  was  a  ga^nenay  district  of  the  province  of  ^ 

Quebec.  In  1937.  this  comnany  had, 

^  Canadian  productive  capacity  of 
bers  of  the  equipment  group  and  the  50,000  tons.  Earnings  amounted  to  ^ 
aircraft  issues  moved  up  midway  ^^^r  $107  on  each  preferred  share  ^ 
through  the  week  but  lost  p.^ctically  to  ,$11.83  per  common  share, 
all  of  the  ground  gained.  Distillers  ^ur-c  -be  vea-  a-  exnan^io"  n-c- 1 

„  I 

modera-  productive  capacity  is  now  75,000 
S'f.  It  i«  ■=«  capac-ly 

i  ,  o  **  .a-.iy  .  nnprat.mnft  tprl  thr.cMic/h- 


any  improvemenr  :n  the  building  in- i  as  compared  with  479  in  1937.  Do-  xhe  five  most  active  stocks  on  the 
dustry  or  with  any  new  railway  j  minion  Bureau  of  Statistics  index  j  Montreal  exchange  were  Dosco  B 

equipment  buyin,g.  •  of  567  coram.odities  Indicates  a  con- 1  turnover  of  67,100  shares  and  drop- 

46  46  »  I  -inued  decline  in  w-holesale  and  re-  ping  44  of  a  point  This  was  -fol- 1 

Canadian  Car  &  Foimdry  |  ^ai!  prices,  the  report  points  out.  |  lowed  by  Canadian  Car  common 

Canadian  Car  &  Foundry  Co.,  Ltd.,  i who!esal_e_  prices  in  July,  |  sg  gpp  shares  up  544.  Brazilian  32;- 
to  date  has  manufactured  and  ''Vere  doxn  i  .5  per  cent,  from  j  ,95  simres  up  I4  and  Massey  Har- 

shipped  from  its  Fort  ^’’illiam  plant:  Jul}*  a  3 ear  ago,  and  retail  sales  in  j  j*is  np  on  a  30,92o  share  turn- 
45  lar2-e*Grum'man  planes,  lareelv  to  -^28  were  7  per  cent,  below .  over.  On  the  curb  .4bltibi  Consoll- 

foreign  buyers,  and  still  has  con-  a  year  ago.  dated  Paper  and  Fairchild  Aircraft 

siderable  business  on  its  books  and  President  3$  ili.s  report  continues.  ,  were  active  leaders.  1 

in  sieht  Tbe  shinrnpnr=i  include  nar- '  “Un'ler  J.  "'V.  Horsey’s  direction,  a !  On  the.  Toronto  stock  exchange  1 


so  then  moved  ste^ily  upward  to  a  3Eassey-Harris  j  company  must  retire  $2,000,000  of 

high  of  97.95  from  which  point  the  |  While  refunding  of  $8,400,000  of  |  bonds  in  addition  to  regular  sinking 
trend  again  becomes  irregular  to  56^  sinking  fund  debentures  of  Mas-  '  fund  pav-ments  before  dividends  can 
close  at  95.97  a  gain  of  6.34  from  the  sey-Harris  Com.pany  has  been  un-  be  paid  on  the  preferred  stock.  With 
opening.  j  der  consideration  there  is  no  evl- ;  this  provision  eliminated  the  raan- 

_ _ . _ _  '  dence  that  immediate  action  will  be  1  agement  could  tbeh  proceed  to 


T-S-E  INPEX-10  BASE  METALS! 


■  dence  that  immediate  action  will  be  1  agement  could  then  proceed  to 
!  taken  and  the  bonds  are  selling  j  make  a  settlement  of  preferred  di- 
'  slightly  under  the  call  price  of  lOL  vidend  arrears  now  totalling  $37.50 
!  When  full  returns  are  in  on  the  a  share. 

grain  crop  in  Western  Canada  and  - 

it  is  definite  that  purchasing  power  !  Intemafional  Nickel 

in  the  West  is  higher  a  refunding  |  international  Nickel  remains  the 


’  operation  would  be  more  practicable.  ' 

While  the  company  might  be  able  to  popu.a.  amo_g  the  stocks  he.d 

secure  a  slight  saving  In  bond  inter- .  investment  trusts  in  the  United 


President  wins'  report  continues: 
•'Under  J.  M'.  Horsey’s  direction,  a 


est  by  issuing  a  combination  serial 


.A.t  June  30, 


comprehensi-’e  and  active  pro- :  there  was  21,334,921  shares  dealt  In 

?r.tm  is  ’eeing  undertaken  by  the  i  - 

nianagenient.  looking  toward  the  «a»»  cu  u  IJ  1 

improvement  of  your  company’s  po-  L-lSlSS  A  ina!‘6nol€lcr8  j 

.  J  ,  !  On  Rofiiers  Directorate  | 

“Present  plans  include  develop-  ■  ~~ 

Toronto  Bureau  The  Financial  Tiraea 


BEArHAEXOIS  LISTING 

.Additional  shares  of  Beauharnols 
Power  Corporation  have  been  ap¬ 
proved  for  listing  on  the  Montreal 
Curb  Market  and  were  called  for 


!  short  term  and  a  long  term  issue,  a  i  companies  held  263.500  shares  of 
greater  potential  saving  will  be  j  Nickel  although  during  the  second 
made  in  the  retirement  of  three  pay-  '  quarter  of  1938  holdings  were  re- 
ments  bonds  by  issue  of  bonds  pay-  duced  by  16,900  shares.  Next  most 
able  in  Canada  only.  Retirement  of  ,  popular  stocks  are  North  .American 
^  the  present  issue  w-ould  automafi-  and  Standard  Oil  of  New  Jersey, 
cally  cancel  the  provision  that  the  each  held  by  26  investment  trusts. 


mental  work  has  been  completed  Toronto, — .\t  the  reconvened  an-  .  ‘  *  ' 

satisfactorily.  Company  also  recent-  ad''srt!S!n.g,  Training  plans  .or  the  mesing  of  Rogers-Majestic  -Silli¬ 
ly  obtained  Canadian  and  Empire  advancement  o.  emp.oye^s  are  nov  ^  ^  Ltd  .  held  here  on  Thursday  1  The  listing  covers  669,559  addi- 

rights  for  manufacture  of  Barclay-  -orce.  .4  be.ter  unders^ndmg,  ■  week  following  adjournment  shares  of  no  par  value  capital 

Grow  bomber  transports.  public  au-..or...es.  o. ,  Wedne.=day  Carl  Sanders  and  E.  stock.  The  total  number  of  auth- 

^  46  46  o’Ji’  problems  and  our  importance  McLean  were  elected  to  the  board  I  «'ized  and  issued  outstanding  shares 

.4.!unilnjani  limifed  ^  representatives  of  |  is  now  1,431  559 

In  a  special  letter  discussing  the  Qiass  “A”  shareholders  of  the  com- 1  The  additional  shares  result  from 

probable  effects  of  expected  large-  '‘I;,  '  ;  pany  replacing  w,  R.  .McLachlan  |  the  recent  organization  plan,  which 

scale  aircraft  orders  for  Canadian  and  tviiliam  Herdman.  Board  of  dl-  has  been  approt-ed  by  supplementarj* ; 

companies  from  the  U.  K.  govern-  .  A  fie" !  rectors  was  otherwise  unchanged,  letters  patent.  { 

ment,  Greenshields  &  Co.,  members  w^4C  ave4S  election  of  the  two  representa-  - \ 

of  the  Montreal  Stock  Exchange  ^  it- tives  of  Class  shareholders  to  /  /«  ^ 

point  out  that  “probably  one  of  the  ^  J'.  ‘"ithe  board  was  the  result  of  a  com-  in  ihlS  ISSUe  1 

greatest  beneficia.nes  of  this  pro-  each  period  is  as  follovvs  promise  between  the  controlling  in- ,  I - - - ' 


tion  for  the  products  of  the  coun¬ 
try,  is,  v.-e  believe,  being  establish- ; 
ed.”  ' 

Comparison  of  sales  and  earnings  ^ 
in  the  first  half  of  the  past  six  fis- ' 
cal  vears  together  with  the  average 


In  This  Issue 


mlsed  expansion  will  be  the  alu-  j 

minum  industry.  One  of  the  five,  1933 _ 

prominent  units  in  the  world  alumi- !  . . 

num  industry  is  .4!uminium  Limited. ^  .......... 

a  Canadian  company  operating  1934!!"^"”] 
throughout  the  world,  but  whose  1  !9i3. . 
principal  plants  are  situated  in  the  i 
Saguenay  district  of  the  prox'ince  of  ■ 

Quebec.  In  1937.  this  company  had  1  '037 ’  ’ 
a  Canadian  productive  capacity  of  iq36  '!"!!!!! 

50,000  tone.  Earnings  amounted  to'  1435  . 

over  $107  on  each  preferred  share  ;  . 

and  to  $11.83  per  common  share.  . 


Sales 

$8,784,884 
9,044,422 
8,870.338 
6,094.022 
9,756,205 
9,82!  ,790 
Aver.  No 
Stores 
474 
479 
493 
485 
504 


or  Loss  I  torests  and  the  Class  “A"  sharehold- 
d.’  9,192!  ers  who,  by  the  terms  of  the  com- 
d  36  992 '  charter,  have  no  voting 

d!379!57T  i  power 

p!20,224!  . . 

Curb  Lists  .4dditbnal 


terests  ana  tnc  Liass  -a  snarenoiu-  Exchange  Terms  N.  B-  Electric  1 

ers  who,  by  the  terms  of  the  com-  Outlined .  2 ' 

pany’s  charter,  have  no  voting  “X'ew  Deal”  Plnance  and  j 

T>o'ver  Standard  of  Living .  2 


mostly  lost  ground. 

A.  M.  Kidder  &  Co.  TaJte; 
Over  Jenks,  Gwvnne  Bs 


productive  capacity  is  now  75,000 
tons  It  is  understood  that  capacity 
I  operations  are  anticipated  through- 
!  out  19S^8.  .4ctiv6  research  is  con- 
'  tinually  resulting  in  new  uses  for 


JUNE  RISE  LARGELY 
ON  A  CASH  BASIS 


Gwynne  4:  Co.  as  of  July  30,  1938,  - 

the  firm  of  .4.  M.  Kidder  &  Co.  which  _46  46  46  |  That  the  sharp  19-day  rise  in 

is  Continuing  the  business  of  Jenk7  Gpi-'-fPS  j  market  values  on  the  Montreal 

Gwynne  ^  Co.  announces  the  ad-  j  Although  some  further  irregular-  Stock  Exchange  between  June  20th 
mission  as  .genera!  partners  of  'Wil- 1 ’Ay  may  be  shown  by  the  marrietl^nd  30th  was  accompanied  bj' only  a 
liam  P.  Jenks,  .4rthur  C.  Gwynne, -over  the  near  future  higher  price.®  j  s!i8!ht  increase  in  collateral  borrow- 
Percy  D.  Lown  and  John  C.  Botts,  -  are  a  reasonable  expec'ation  on  thejlRS’s  of  exchange  members  is  point- 
former  genera!  partners  of  the  dis- 1  basis  of  the  business  outlook.  —  1  out  in  a  front  page  article  ap- 
feolved  firm  Partners  of  the  Kidder  I  Moody’s  Investors  Service  !  pearing  in  the  August  issue  of  the 

firm,  established  in  1865,  are  Charles  -kre  convinced  that  earnings  must!  Montreal  Stock  Exchange  and  Curb 
L.  Morse,  Charles  U.  Bay,  .41bert  C.  progress  considerably  further  to  jus- '  Market  monthly  revievn  This,  the 
Hugo  and  .4mos  M.  Kidder,  2nd.  tify  any  renewed  bro;ad  up-swing  in !  article  suggests  Indicates  that  the 
The  firm  also  announced  that  C.  the  average  level  of  stoci:  prices. ;  bulk  of  transactions  in  the  upward 
Stanley  Reinhart,  James  C.  tVarren,  Consequently  suggests  the  adoption  uiarket  was  for  cash, 

Nicholas  R.  Schenck,  'tV’illiam  J.  of  a  more  conservative  near  term  “The  value  of  listings  on  the 


-  n- ,7.  '  ■  Simpler  L<aws  in  Security  Field 

Nv  o.,,.  Curb  Lists  .4dditbnal  sought  by  i.b.a .  3 

As'sets"  !  CiKarea  of  Inter  Utilities  Issues  Strengthen; 

$2,183,569  onares  or  — ler.  t/iUlues  speculative  Bonds  Quiet  -  3, 

2.0s?, 673  j  -  350,000,000  Bushel  "Wheat  Crop  i 

2,200:7-0  i  On  Friday,  July  29th  1938,  the  Estimated  for  IVest .  4 

2,7-4,066  Montreal  Curb  Market  called  for  E«ect  of  Privy  Council  Ruling 

2,609,642 :  3321,8  additional  class  B  to  be  Far-Reaching .  4 

sha’-es”  of  $1  'par  value  of  Interna-  -Nows  of  C.  G  Investments  Gas  i 

*'0-a’  Uf’k-es  Corpo-ation  Qorp.  and  Other  Companies  . .  5  ; 

f  -  h-e  .'''.''“r  «  ! 

sMvM  !n  accordiace  with  provl-  g-  j 

«o=,  of  tte  =:erjer.  U..K  Aireraft .  S 

To  date  there  have  been  12, 24444  iron  and  Steel  Production  in  I 

shares  of  class  B  stock  Issued  out  of  |  j.jjjg  Lower .  8  | 

22  596^4  shares  issuable  in  respect  |  Market  Advance  Taken  as  Sign 

of  the  45,193  shares  of  stock  of  .4m-  Trade  Recovery .  S 

erlcan  Equities  Company  which  were  j  England  Circulation 

changed  Into  and  became  stock  of  Above  Seasonal .  9 


Notice  to  Holders  of 
TOWN  OF 

NEW  TORONTO  DEBENTURES 

.4  plan  for  refunding  the  debenture  debt  of  the  Town  of  Xei*’  Toronto 
has  been  approved  by  the  Council  of  the  To-wn  of  New  Toronto,  the 
New  Toronto  Debenture  Holders’  Protective  Committee  and  the 
Department  of  Municipal  .ifr’airs.  Full  details  are  set  out  in  a 
circular  to  Debenture  Holders,  a  copy  of  which  may  bs  obtained 
from : 

A.  C.  COCHRAXTl,  Secretary,  X'ew  Toronto  Debenture  Holders’  Pro¬ 
tective  Committee,  320  Bay  Street,  Toronto; 

Department  of  Municipal  Affairs.  Parliament  Buildings,  Toronto; 
r.  R.  LONGSTAFF,  Clerk  and  Treasurer.  Towm  of  New  Toronto. 

(Signed)  F.  R.  LONGSTAFF. 

Clerk  and  Treasurer.  Town  of  X'ew  Toronto. 


That  the  sharp  19-day  rise  in  and“became  rtock  of 

larket  \a.ue6  on  the  .  l7,,e.2ational  Utilities  Corporation 

between  June  effective  date  of  the  mer- 

nd  30th  was  accompanied  by  only  a  ^  December  Slh,  1938. 

light  increase  in  collateral  borrow- j  ^  _ _ _ 

igs  ef  exchange  members  is  point- 1  .  •  j  ij  If 

d  out  in  a  front  page  article  ap-  ■  AmsriCRn  Lysinainid  rlalt 
earing  in  the  August  issue  of  the  j  Year  Net  Totalled  $524,649; 


dlcates  that  the  !  Toronto  Bureau  The  Financial  Times  , 
s  in  the  upward  ,  Toronto.  —  American  Cyanamid  ' 
h,  jCo.  .and  subsidiaries  net  mcome  ‘ 

listines  on  the  ^’''ailabie  for  common  amounted  to  b!  of’ Canada. 

_  __  j»  -  ^^04  CACi  4ti  tViA  firQt  Vifllf  nf  Brand.  Hendcr. 


A  Review  of  Metal  Mining  In 

Canada  . 

Irregular  Trend  Marked  Course 

Mining  Market  . .  . . 

Trading  in  Over-the-Counter 

Mining  Securities . 

Statistical  Record  of  the  Secu¬ 
rity  Markets . 

Investors’  Index 


Algonia  Steel  4  .  L.  St.  Lawrence 
Aiuminium  Ltd.  14!  M.  L.  H.  $c  P.  . 
B.  of  Canada.  .  9  !  Maple  L.  Mill.  , 


McKearney,  formerly  with  Jenks, '  specul 
G’wynne  &  Co.,  have  become  asso- '  tistics 
elated  with  them  in  their  main  of- 1  -A  b 
ficc  at  One  tV’all  Street.  we!!  < 


Can  •W,  $t  C, 
Can  Inv.  Fund. 


Little  Chajige  in  Quiet 


-The  value  of  listines  on  the  ^’''ailable  for  common  amounted  to  b.  of  Canada.  .  9  !  Maple  L.  .Mill.  ,  4 

Hutchinson,  Daniel  J.  Murphy,  F. '  policy  and  again  recommend  that  I  .Montreal  Stock  Exchange  and  the  $524,649  in  the  first  half  of  1938,  as  ^  Brand^^Hend^er.  .  4  j  M«s^ey^  Harris  ^  !  4 

Russell  Bowlend,  Charles  X'.  Mor- '  liquid  reserves  be  Increased  through  |  Montreal  Curb  Market  as,  at  June  against  $2,844,325  in  the  same  1  Ste.irnships  i  '  MacKenzie  'Air  s!  2; 

gan,  Felix  M.  Lopez  and  Janies  F. ,  2.  further  weeding-out  of  the  more  |  30  amounted  tc  $1,953,411,300  (exclu- ’  operating  profits,  after  j  Bread  .  5  ■  Nat.  L.  &  P.  .  2\ 

McKearney,  formerly  ■’rith  Jenks  '  speculative  issues.  —  Standard  Sta-;5!ve  of  bonds),  an  increase  of ; plant,  selling  and  ad-  Can  Fairbanks.  4 .  Niagara  Wire.  .  7j 

G'vynne  &  Co.,  have  become  asso- *  tistics  I  S375.310.473  or ,  S.2  per  cent,  over  expenses,  but  before  de-  Can  ^  3 !  Ncanda  ^ 

the  previous  month,’  the  article  '  depreciation,  amounted  |  Bror.ze  .  4 ,  .v,  S.  Car  .  I.4I 

says  “The  b-alk  of  this  advance  took  i3'208.p5,  compared  with  $a, 4  Car  .  .  .  !4  N.  S  Steal  &  C.  3j 

place  in  the  last  ten  days  of  for  corresponding  period  of  I  C R  •  •  , J  P  •  J, 

month,  when  the  exchanges*  averJf^  year  ago  Af.er  allo^'^ng  :  c.  N.  Power  .  .  7 '  Port  Royal  Pulp  2^ 

atrp  for  fhirtv  ^ornWned  ©tori' '^^^^Ciation  and  depletion  of  $1.41-,- 1  Co^kshutt  Plow.  4  Prov.  Transport  2 

/^•ircv.  niTiI  noint-'  O-  a»ai^ct  Q  Compared  with  $1,334,565,  and  '  Cons.  Smelters.  lO'Robt.  Mitchell  .  14  1 

gamed  over  nine  points  as  against  a  ■  ,,  .  adlustments  ^  DistOlers  Corp..  7  Roger,  Maj.  .  .  mI 

net  gain  of  just  over  a  point  in  the  Air  I  Dorn.  Store,  .  .  14  Sher.  Wm,  .  .  4 

fir^t  twenty  davs  of  the  month  net  income  was  reported  at  io24,649.  ....  t  st.  Law.  Flour.  4' 

ti.  .1  t  en.j  aa.  B  o-  me  _  .  .  against  $2,844,325  a  year  earlier.  Cen.  S.  Ware,  4  steel  of  Can..  1.4 


provide  advantageous  opportunity  j  nionth,  when  the  exchanges’  aver  J|^  After  allowing  for  de- ,  ^ 

for  the  use  of  new  purchasing  I  age  for  thirty  combined  stock  depletion  i  Cockshutt  P 


Notice  to  Holdfers  of 
TOWN  OF 

MIMICO  DEBENTURES 

A  plan  for  refunding  the  debenture  debt  of  the  Town  of  Jlimico  has 
been  approved  by  the  Council  of  the  Town  of  JDmlco,  the  Jllmico 
Debenture  Holders*  Protective  Committee  and  the  Department  of 
Municipa!  .Affairs.  Full  details  are  set  out  lu  a  circular  to  Debenture 
Holders,  a  copy  of  which  may  be  obtained  from; 

H.  VAX’DERVOORT,  Secretary,  Mimico  Debenture  Holders’  Proteos. 

live  Committee,  255  Bay  Street,  Toronto; 

Department  of  Municipal  .Affairs,  Parliament  Buildings,  Toronto; 

L.  J.  FERRIE,  Clerk  and  Treasurer,  Town  of  Mimico. 

(Signed)  L.  J.  FEJURIE,  = 
Clerk  and  Treasurer,  Town  of  Mimico. 


Chrysler  and  Plymouth 

(S  or  8  cylinder,) 

Executive  Cars 

To  be  sold  at  riKluced  prices.  Good  trade-in  price  for  yoiir  present  car. 
WRITE.  SEE  OR  CALL  QASTON  GIRARD 

Girard  Automobile,  inc. 

1A30  Overdetlo  Avemuo  — .IWIArctuotto  4228 


Week  on  SUver  Market  —  Brookmlre  Economic  Ser- '  gained  over  nine  points  as  against  a  f nihef :  D?ru!lerT'cor”. 


WeeK  onouver  marKei  poin?*^^:  making  all  other  ad  ju«.  •  O^n^^^rp.. 

No  future  contracts  were  dealt  ‘  twenty  days  of  the  month.  iafaealnst  $2^8^4,32^^  year  Lrlier! '  Ce^^s.'  Ware,’ 

on  the  silver  section  of  the  Canadian  var- anted  at  this  time.  “-while  values  were  up  over  8  per  ,  _  i  int.  Nickel 

commodity  exchanee  for  the  week  ™^J°'icent.,  brokers’  loans  rained  only '  j  Pk  M  ,  D  i  V 

ended  August  3rd.  '  Prices  showed  upward  believe ,  e  goj,  from  $13,572,607  at  the  end  of  Lanada  Dry  IMet  Profit  |  J  u  ; 

little  change.  i  that  better  opport-anity  for  purchas- ■  $13,964  958  at  the  end  o|  $180,868  in  June  Quarter:  Loblaw  .  .  .  . 

HIGH  AND  LOW  TRADING  PRICES  I  _  wUnessed  later  Poor's ,  June  The  ratio  of  loans  to  values  '  '  _  j  or 

to  AMguat  3rd,  1S38  inclu. 


Delivery  High 

•Month 

Low 

Aug . 

SepL  •  «  •  43  20 

43.20 

OcL.  •  •  «  •  ■  •  • 

Kov.  ^  «,  •  • »  •  * 

. 

Dec.  .  .  ,  .... 

Jan.  .  *  . 

.... 

Feb.  «  »  •  » •  ««■ 

T  •  -  - 

Msr*  •  •  •  •  •  •« 

Apr.  .  .  .  .... 

r  ^  -T 

May  .  .  .  .... 

June  •  •  •  •  •  •.» 

July  .  .  . 

Advisory  Service  I 

CloL  Price  of  the  rnarket  last - 

°Rar  j  week  represented  the  initiation  of. 


dipped  to  a  new  low  of  0  28  of  one  ■ 
per  cent  at  the  end  of  June. 


against  $2,844,325  a  year  earlier.  Cen.  S.  Ware,  4  steel  of  Can.. 

_ _  j  Int.  Nickel  14  !  Third  C.  G  !. 

«  e*  !  I.  C.  W  Bakerie,  5  i  Union  Gas.  . 

Canada  Dry  Net  Profit  [J  p,  , 

$180,868  in  June  Quarter ;  Lobiaw  ...  2  waiker  g  v 
-  !  Mining  and  Oil  Companies 


2  United  Fruit.  • 
4  Windsor  Hotel  . 
2  '  Walker-G  Vg  W. 


Range 
Aug.  3rd 
42  40  B 


41  50  at  42.90 


;  an  adjustment  of  the  J-une-.Tuly  rise.  |  Monrieal  .markets  enjoved  a  high  Ouarter  ended  June  30.  193s, 
Additional  5<%-  increase  in  cash  re- 1  (jgj,j.ee  of  liquidity,  most  of  the  -=ubjeci  to  audit  and  year-end  ad- 1  C 

serves  is  therefore  recommended.—  hg^vy  purchases  towards  the  month  I’l^yments.  shows  net  proHt  of  $180-  Braiorne 


New  York. — Report  of  Canada  Dry 
Ginger  -Ale,  Inc.,  and  subsidiaries 
for  quarter  ended  June  30.  1938, 
sub-iect  to  audit  and  year-end  ad- 


.  Fitch  Investors  Service  |  end  appearins  to  have  been  for  oopreticiuon  tea- ,  c“(“.3Q’urbo 

0  Tbe  market  continues  to  disregard  Whether  this  trend  continued  income  taxes,  etc.,  but  before  ;  centermaqu, 

■  j  bad  news  and  has  already  weathered  during  July  cannot  be  definitely  es-  federal  surtax  on  undistributed  pro- .  chan  -y'knife 
[ja  mild  reaction  without  provoking  i  ^ablished  until  the  month  end  fic-  equal  to  29  cents  a  share  on  ■ 

impressive  liquidation  Reactions  In  .^^es  for  loans  and  values  are  a'-ai!-  fila.loT  shares  (par  $3)  of  capital  ^  3  Y  kmh 
•  j  a  bull  market  never  affect  all  stocks  gjjd  market  observers  tvili  -'tock.  This  compares  with  net  pro-  .  £35,  Maiarih 

alike  and  only  glance  at  the  record  therefore  await  them  with  keen  in-  of  5240,854,  or  49  cents  a 
;  sho-ws  the  futility  of  attempting  to  terest.  ’  0^  512.631  shares  m  .Tune  quarter  of  <5,1 

'  gauge  the  date  and  extent  of  an  in- ,  _ _ _  prei-ious  year  and  net  loss  of  $43,-  f  Hedl«y  Mascc 

I  termediate  movement.  —  “Th£  Tra- 1  '4$  in  quarter  endu'd  March  31,  1938  jacoia 

!  der”  In  Barron’s  !  R.\T*TO  ^VT.F.P'  TN  n.C,  For  the  nine  months  ended  June 


$68  after  interest,  depreciation,  fed- 


SASKATOOX'  STOCK  RECEIPTS 

Saskatoon.  —  Livestock  receipts  a* 
the  Saskatoon  Stockyards  for  the 
January-June  period  are  reported  as 
follows:  Cattle,  17,150  head;  calves, 


January-June  period  are  reported  as '  -Ch®  Financial  Times  reaches  a 
follows:  Cattle,  17,150  head;  calves, '  class  of  people  tvho  are  interested 
3,777;  hogs,  40,105;  sheep,  3.077;  hor- '  and  able  to  buy  investment  stcuri- 
ses,  5,443.  ties* 


j  RADTO  SVTf  C.  TN  B.C, 

'■.rncoii'T-r.  —  Uroducc-;-?,'  .-i.' 

:-arl:o  rc E:'.‘;-h  E-ilum- 
'r,.!  durine-  ’h’  t.i'.-t  O'.i.i.'.r-r  of  *h 
Ix.!.-  nu’-’'.,'-i',:i  2.363,  or  T.!"'-  ol  Do¬ 
minion  sales. 


615.157  shares  (par  $5)  of  capital 
.'tock.  This  compares  with  net  prn- 
;:t  of  5240,854,  or  49  cents  a  share 
on  512,631  shares  in  Tune  quarter  of 
pre^-ious  year  and  net  loss  of  $43,- 
'4$  in  quarter  endu'd  March  31,  1938 
For  the  nine  months  ended  June 
30  insL  net  profit  was  $332,478. 
r-q'ia!  to  54  cents  a  share,  compar- 


10 

Macassa  . 

10  1 

1  1 

Matona  .  . 

'2 

Arntfield 

10 

Matachewan  .  . 

10  i 

Beattie  ... 

10 

.McWatlers.  .  . 

10 

ErovT'.  Oi!  .  .  • 

12 

Michael  Syn. . 

1 1 

Braiorne  .  . 

12 

McDonald  Mines 

12 

Can.  .Malartic 

10 

McIntyre 

10 

Cataraau!  Gold  . 

12 

.Mining?  Corp. 

12  , 

Centermaqu®  . 

12 

New  Ribago. 

1  1  : 

Chan  Y'knife. 

1  1 

Omega  .... 

10  ' 

Chibmac  .  . 

10 

Pameur 

1  1  1 

Commoil 

12 

Preston  E  D.  . 

1  1  1 

D  3  Yknife 

12 

Pirate  Gold 

12 

East  Malarlic  . 

12 

Que.  Eureka 

12 

Earngold  . 

12 

Reno  Gold. 

Faulkenham 

10 

Rhyolite  Rouyn. 

10 

Home  Oil  . 

(0 

dhiblac  .  . 

12 

Hedley  Mascot  . 

12 

Sand  River 

10 

Jacoia 

12 

Shawkey 

lack  V'aiie  .  10, 

12 

Straw  Lake 

10  1 

Jamef  Mines 

12 

Thomp.  Cadillac 

10  ' 

Kerr  .Addison 

12 

Tonawanda 

<2 

Kootenay  Belle  . 

10 

Trout  Creek  -  . 

12 

Lake  Head 

12 

Upper  Canada 

12 

Lake  Dufault 

12 

Ward  Lake  .  . 

1 1  1 

Lava  Cap  .  .  . 

12 

White  Horse. 

i 

Laps  Cadillac  . 

12 1 

Wood  Cadillac  . 

.10  1 

Be  Sure 


WHITE  HORSE 


DISTILLED  AND  BOTTLED  IN  SCOTLAND 


